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TureEE months ago, on July 21st, we discussed the half- 
yearly balance sheets of the leading British banks, and 
reached the conclusion that the decline of {100 millions 
in deposits during the preceding three months was en- 
tirely the result of Treasury bill repayments amounting to 
approximately the same amount. These movements, we 
suggested, were not deflationary, but merely consisted of 
the disappearance of unwanted credit, which banking 
action could easily call into being again if only the de- 
mand for it arose. Since the end of June last no such 
change has occurred. Treasury bills held by the banks 
and the money market have continued to be repaid, for 
between June 30th and September 29th the total of 
tender issues fell from {£487 millions to £424 millions. 
Since the end of June there has been no increase in bank 
advances, and so deposits have again fallen. The decline 
was accentuated in August by holiday withdrawals of 
currency by the public, and there was some recovery 1n 
September. 


The publication of our annual summary of British 
bank balance sheets, printed on the opposite page, en- 
ables the banking trend to be viewed in better perspec- 
tive; for the table covers the years from 1928 onwards, 
and so roughly embraces the period of the depression. 
From this table it is possible to calculate the net changes 
which occurred (a) during the period of acute depression, 
which ended on June 30, 1932; and (b) during the sub- 
sequent two years of limited recovery. These calculations 
are reproduced below :— 


1928 to 1932 to 1928 to 
Changes 1932 1934 1934 
£ mill. £ mill. £ mill. 
Liabilities— 
Capital and reserves ......... — 75 + 05 — 7-0 
Acceptances, etc. ............. — 61-2 + 20-6 — 40-6 
BID. ccccittscmninivenienwes — 12-6 98-1 + 85-5 
Assets— 
= o conenmidiomatabenee — 27-0 — 8-8 — 35-8 
Call and short loans ......... — 24-5 + 24-6 + O-1 
SND iia cenketnbeneuene + 31-0 — 50-4 — 19-4 
IE cs nciedbiesenianes +105-4 +- 206-6 +312-0 
SE —118:-9 — 84-6 — 203-5 
Ratio of cash, etc., to deposits — 60-89% — 1:2% — 2-0% 


The first thing to notice is that this long-range view 
places the recent contraction in the Treasury bill issue in 
its proper perspective. In 1932, and still more in 1933, 
the Treasury bills held by the banks had risen to an 
abnormal figure, and since then all that has happened is 
a restoration of the status quo. The banks and the money 
market, therefore, have so far had little right to complain 
that the repayment of Treasury bills is involving them in 
unnecessary difficulties. This view, however, would need 
modification were the contraction in the Treasury bill 
issue to proceed much further. 


The real lesson of the table is that the supply of credit 
has outstripped the demands of trade. Notwithstanding 
a reduction in bank cash, credit had become redundant in 
1932, and is still more redundant to-day. The salient 
features of this table are the increase since 1928 of nearly 
£100 millions in deposits, the decline of {200 millions in 
advances, and the consequent expansion of £300 millions 
in investments. This last increase served a useful pur- 
pose during the past two years, for it undoubtedly facili- 
tated debt conversion. This purpose, however, possesses 
less importance to-day, when the Government’s refund- 
ing operations are practically complete. 

The fact is that credit remains extremely plentiful and 
easy, and the banks by reducing their aggregate cash 
ratio by 2 per cent. have added to the abundance. 
Theoretically the banks could expand their advances by 
£220 millions without exceeding their 1928 ratio of ad- 
vances to total liabilities, and from their own point of 
view they would be only too glad to find sufficient credit- 
worthy borrowers to enable them to do so. In practice, 
even a moderate expansion in advances would before 
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long necessitate some reduction in 
ments. In one sense this would a be a tna a: 
the bank’s holdings of securities to-day g at 
high. On the other hand, were the banke a. 
dated securities on the market OF even to; 
to run off, they would create Certain 
selves, the gilt-edged market and the sie: 
in gilt-edged prices and some stiffenine 
interest rates might easily be 
which would follow too rapid a 
securities. This is a point which all 


As previous experience has shown, ‘patti H 
tween eras of cheap eal dear money nae . 
indeed, and it must not be assumed that the 
regime of very cheap money will last 
Admittedly, there are no indications of a Tise in 
rates as yet. Still if the trade revival saihae sl 
where there is a substantial new demand for bank cet 
the banks may have to reduce their holdings of bij 
short-term and long-term Government securities, yj 
this may quickly have an effect in the Money market 
well as on the Stock Exchange. 


Three further points may be deduced from the abv: 
table. The first is that the troubles of the past six yeas 
only affected the banks’ capital and reserves to a ve 
minor degree, and that a small part of their los by 
since been made good. The remaining loss has bs 
more than offset by further appropriations to i 
reserves. Secondly, the contraction in intemati 
trade has seriously affected the volume of the bak 
acceptances. The increase in this omnibus item dum 
the past two years cannot be attributed to new accept 
business, for those banks which apparently confine ti 
item to acceptances and confirmed credits recon 
expansion in their accounts. It is almost certainly @ 
to the big increase in forward exchange business wht 
always occurs during periods of currency instability. Te 
third point is the substantial recovery in call and sat 
loans, which occurred during the past two years (actu 
during the past year). As the banks’ minimum nits 
above the rates charged by other lenders, incotiy 
foreign banks, it is legitimate to infer that bank may 
has been replacing foreign floating balances which lur 
been withdrawn from London during the past year. Ti 
helps to explain the recent weakness of sterling. 


Meanwhile there is no evidence that the banks hue 
yet succeeded in improving their profits. We ma 
below the table which we publish periodically, @° 
approximate estimates of the rates paid on a 
classes of bank deposits or earned on the chief SS 
by the banks. This table has been extended to 
July last: — 


(In Million £) 


Bank rate .........ccccsessoceseseees 


Rates Payable 

its :-— 
(a) Current accounts 
(6) London deposits ........+++- 






; sd on bibs 8 
The main change is a reduction in te aver 
represented by the Treasury bill tof oa 
over May and July inclusive, from fat 
This has lowered by 0.1 per cent: 
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rather less) the average rate of interest earned by the 
banks and also the margin between rates payable and 
receivable. Again their total assets and liabilities have 
been reduced from just over £1,900 millions to just over 
{1,800 millions, and this alone means a loss of about {2.1 
millions in gross income. There are economies, it is true, 
to be set against this loss, including the progress of 
mechanisation and further adjustments in salaries. Sti 

the completion of new housing schemes and the growth 
of new industrial areas mean that new branch banks are 
required, and the closing down by mutual agreement of 





COMMERCIAL BANKING IN THE DOMINIONS 


NOTABLE advances have been made in the past year 
towards the establishment of closer financial relations 
between the self-governing member States of the British 
Commonwealth. To the existing central banks in 
Australia and South Africa there has been added the 
Reserve Bank of New Zealand, while similar institutions 
are in process of creation in Canada and India, which 
must now be regarded as in transition to a state of self- 
government. The New Zealand bank is already in 
active operation, the necessary legislation has been 
passed in Canada and India, and the first Governors of 
the Canadian and Indian Banks have been appointed. 


The developments in New Zealand may be taken as 
illustrative of what may be expected from the establish- 
ment of these institutions. The opening of the Reserve 
Bank marked animportant stagein the Dominion’s finan- 
cial development, and it so happened that other simul- 
taneous currency changes emphasised the main fact that 
the Dominion was establishing a truly independent and 
national control over currency and exchange. The 
depreciation of the New Zealand pound had placed a 
premium upon the export to Great Britain of the token 
silver coins, which were identical with those of the 
Motherland. It became necessary, therefore, to institute 
a new and distinctive subsidiary coinage. The right of 
note issue formerly possessed by the commercial banks 
lapsed also, and a new standard currency was issued in 
the form of Reserve Bank notes. 


The independence of the New Zealand pound was 
further emphasised when, before actually opening the 
Bank for business, the directors announced that the 
exchange rate on sterling would be fixed at the existing 
rate (representing a depreciation of 25 per cent.) ‘‘ for 
a long time.’’ In effect, therefore, the New Zealand 
pound was devalued and pegged to sterling at a parity 


which approximates to {5 N.Z. being equivalent to 
£4 sterling. 


The importance of this decision, which was taken after 
the Governor of the Reserve Bank had paid a visit to 
the Commonwealth Bank in Australia, may be more 
fully appreciated by a consideration of the surrounding 
circumstances. The depreciation of the New Zealand 
and Australian currencies, aided by the substantial rise 
in raw material, especially wool, prices during 1933, had 
resulted in a very substantial accumulation of sterling 
assets to the credit of those Dominions in London. South 
Africa, after abandoning the gold standard and pegging 
its currency to sterling at parity, had achieved the same 
result largely because of a sharp rise in the price of gold. 
The amount so accumulated in London was {23 millions 
sterling to the credit of New Zealand and about double 
that amount in the case of each of the other Dominions. 
The transference of these assets from London was strictly 
rationed and controlled in order to prevent speculation 
in anticipation of a movement of the Australian and New 
Zealand rates towards parity with sterling. 


The prompt announcement of the Reserve Bank of 
New Zealand not only destroyed, at least for the time 
being, any likelihood of such tion; but achieved 
two other important results. e maintenance of the 
lower parity ensures an inflationary price trend in the 
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It was probably inevitable that the Reserve 
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-a9 its currency to sterling and reaping the benefit 
peer higher price of gold. The Government has, in 
been able to discharge its remaining war debt to 
Great Britain by payment of a lump sum. The public 
finances are buoyant and there is a large accumulation 
of sterling assets, betokening the probability of increas- 


rts. 

ing din has for many years regulated its currency by 
reference to sterling; but the new Reserve Bank, in tak- 
ing over the regulation of exchange, has the opportunity, 
if it cares to do so, of economising the gold fund held in 
London, by utilising, as the Dominions already do, 
interest-earning sterling assets as at least part of its 
exchange reserve. The new system will also give the 
commercial banks, as those in the Dominions, a central 
reservoir of credit which may be of inestimable value in 
times of financial difficulty. In all these countries the 
comparatively undeveloped state of the money market 
limits somewhat the functions of the central banks. For 
some time to come it is probable that their chief reliance 
must be upon persuasion and guidance rather than upon 
technical controls of credit issues within their markets; 
but experience elsewhere has shown that central banks 
when prudently conducted are able to gain a real in- 
fluence over credit policy even in financially undeveloped 
countries. 

One of the greatest gains to be expected from the 
extension of central banking throughout the Common- 
wealth is the stabilisation of exchange rates. In this 
respect the Canadian Bank faces peculiarly difficult 
problems. Since the abandonment of the gold standard 
in South Africa, all the Dominions except Canada have 
been operating a sterling exchange standard, and India 
has long kept the rupee at parity with sterling. The 
Canadian dollar, however, has followed an independent 
course, greatly influenced, though not wholly governed, 
by the United States dollar. It appears clear from an 
article recently contributed by Sir Charles Addis to the 

ly Review that the Royal Commission, of 
which he was a member, had clearly in mind, in sug- 
gesting the creation of the Reserve Bank, the desirability 
of pegging the Canadian dollar to sterling and thereby 
definitely joining the sterling commonwealth. The finan- 
cial connections of the commercial banks with the United 
States clearly offer obstacles to such a policy, but these 
difficulties are not, in his judgment, insurmountable. It 
is abundantly clear, however, that the administration of 
the Canadian Bank will present the most interesting and 
— problems of the whole chain. 
_ Itis too soon, before the chain of central banks is yet 
in working order, to speculate upon the technique of 
central bank co-operation and the financial results that 
may be expected to flow from it. The gain in each 
Dominion from the cohesion and resilience imparted to 
the local banking system should prove considerable, and 
the maintenance of stable exchanges will facilitate trade 
and investment. The measure of stability already secured 
has been an important factor in the recovery experi- 
enced in 1933 and 1934, and all experience goes to prove 
that fixed exchanges are an indispensable foundation for 
international economic and financial co-operation, even 
within a comparatively homogeneous region such as the 

Commonwealth. 


AMERICAN BANKING 
(BY A CORRESPONDENT) 


ne the past five months the most striking fact has 
dg continuous and large increase in the demand 
ts of the commercial banks and the continued 

; of their cash reserves. During the year 

. © June 30, 1934, member bank deposits rose $4,400 

. During this recent period there was little in 

‘ay of legal innovation. Certain provisions of the 
Act of 1933 became final in June, the most 

ue being the separation of investment from deposit 
ae they had been anticipated. , 
impression that the banks were ni ly in 
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(Limited Company incorporated in Italy.) 


Established in 1894. Head 
Office: MILAN. Capital : 
700 million Lire. Reserves 
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Branches in every centre of 
commercial and _ industrial 
importance in Italy, and in 
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London, New York, Istanbul 


and Izmir. 


Affiliated and Auxiliary 
Institutions in France (Paris 
and Riviera), Switzerland, 
Poland, Yugoslavia, Austria, 
Hungary, Bulgaria, Rou- 
mania, Greece, Egypt, 
Morocco, U.S.A., Brazil, 
Argentina, Chile, Uruguay, 
Peru, Colombia, Ecuador, 
etc. Representative in Berlin. 


ALL OF WHOM 
TRANSACT BANK- 
ING BUSINESS IN 
ALL BRANCHES. 


TRAVELLERS’ CHEQUES ISSUED, 
free of charges, in Pounds Sterling, Dollars, Lire 
and Francs, payable in all parts of the world. 


London Office: 


32, Threadneedle St., E.C. 2 


Correspondents to the Italian Treasury. 
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rather less) the average rate of interest earned by the 
banks and also the margin between rates payable and 
receivable. Again their total assets and liabilities have 
been reduced from just over £1,900 millions to just over 
£1,800 millions, and this alone means a loss of about {2.1 
millions in gross income. There are economies, it is true, 
to be set against this loss, including the progress of 
mechanisation and further adjustments in salaries. Still 
the completion of new housing schemes and the growth 
of new industrial areas mean that new branch banks are 
required, and the closing down by mutual agreement of 
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redundant branches here and there har¢ 
for this additional activity. A more : 
is the improvement in trade, with its rednesee 
due to bad debts. Even so, it is difficult to « 
year’s profits will show an im 
1933, or that any increase in dividends wa 
advance rates will be practicable. 
maintained their strength and security 
They have hardly yet begun to rest 


powers towards the point at which 
depression. ; they stood pie 





COMMERCIAL BANKING IN THE DOMINIONS 


NOTABLE advances have been made in the past year 
towards the establishment of closer financial relations 
between the self-governing member States of the British 
Commonwealth. To the existing central banks in 
Australia and South Africa there has been added the 
Reserve Bank of New Zealand, while similar institutions 
are in process of creation in Canada and India, which 
must now be regarded as in transition to a state of self- 
government. The New Zealand bank is already in 
active operation, the necessary legislation has been 
passed in Canada and India, and the first Governors of 
the Canadian and Indian Banks have been appointed. 


The developments in New Zealand may be taken as 
illustrative of what may be expected from the establish- 
ment of these institutions. The opening of the Reserve 
Bank marked animportant stagein the Dominion’s finan- 
cial development, and it so happened that other simul- 
taneous currency changes emphasised the main fact that 
the Dominion was establishing a truly independent and 
national control over currency and exchange. The 
depreciation of the New Zealand pound had placed a 
premium upon the export to Great Britain of the token 
silver coins, which were identical with those of the 
Motherland. It became necessary, therefore, to institute 
a new and distinctive subsidiary coinage. The right of 
note issue formerly possessed by the commercial banks 
lapsed also, and a new standard currency was issued in 
the form of Reserve Bank notes. 


The independence of the New Zealand pound was 
further emphasised when, before actually opening the 
Bank for business, the directors announced that the 
exchange rate on sterling would be fixed at the existing 
rate (representing a depreciation of 25 per cent.) ‘‘ for 
a long time.’’ In effect, therefore, the New Zealand 
pound was devalued and pegged to sterling at a parity 
which approximates to {5 N.Z. being equivalent to 
£4 sterling. 


The importance of this decision, which was taken after 
the Governor of the Reserve Bank had paid a visit to 
the Commonwealth Bank in Australia, may be more 
fully appreciated by a consideration of the surrounding 
circumstances. The depreciation of the New Zealand 
and Australian currencies, aided by the substantial rise 
in raw material, especially wool, prices during 1933, had 
resulted in a very substantial accumulation of sterling 
assets to the credit of those Dominions in London. South 
Africa, after abandoning the gold standard and pegging 
its currency to sterling at parity, had achieved the same 
result largely because of a sharp rise in the price of gold. 
The amount so accumulated in London was {23 millions 
sterling to the credit of New Zealand and about double 
that amount in the case of each of the other Dominions. 
The transference of these assets from London was strictly 
rationed and controlled in order to prevent speculation 
in anticipation of a movement of the Australian and New 
Zealand rates towards parity with sterling. 


The prompt announcement of the Reserve Bank of 
New Zealand not only destroyed, at least for the time 
being, any likelihood of such tion; but achieved 
two other important results. e maintenance of the 
lower parity ensures an inflationary price trend in the 


Dominion in the period immediately ahead, 
at least of the sterling assets will be rae 
used, ultimately, to purchase the notes of the 
Bank. Indeed, the prospects of more abundant 
in the Dominion have already brought substanti Teduc. 
tions of short- and medium-term interest rates, ¢ 
1930 the bank deposit rate had fallen (for — 

deposits) from 5 to 3 per cent., the overdraft rate 

7 to 5 per cent., and the yield on Government loa, 
from 5} to 34 per cent. On July 4th the banks furth: 
reduced these rates by } per cent. to } per cent. accord. 
ing to the term of deposits, the two-year bidet Tate 
igh; but a 
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thus becoming 2} per cent. Deposits are 

the effect of the new situation is felt there must come a 
era of very cheap and abundant credit, increased 
advances and large imports. 


It was probably inevitable that the Reserve Bank 
should avoid the psychological oe ing its 
first important policy decision in a deflationary dire 
tion. If the exchange rate had been moved towars 
parity it might have proved difficult to restrain specuh- 
tion from forcing it further up. There were already 
signs of a black market developing outside the contr. 
The short-run effect of the decision will clearly be 
stimulate credit expansion and rising prices in th 
Dominion. The long-run effect is of more doubthl 
character in view of the heavy burden of external debt 
and the impossibility at present of converting a lag 
part of it; but increased taxable capacity must be st 
against the heavier external charges. 

The action of the Reserve Bank in taking over th 
sterling assets which had been bought from the comme: 
cial banks by the Government has also brought a cut: 
siderable relief to the Budget. The Bank itself is fo- 
tunate at the beginning of its work to have such a larg 
sterling fund on which to operate the sterling exchange 
standard. The Government, which paid for ton 
purchases by issuing Treasury bills to the 
banks amounting to nearly £29 millions (N Z.) at § pt 
cent. will be enabled to repay these 0 
drawn on its deposit with the Reserve ee 
sterling fund. 1 he cheques so drawn will be and pat 
to purchase sterling against increased imports, this pos 
to expand credit in the Dominion, and it 1s thei 
bility that has led the commercial banks to reduce 
overdraft and interest rates. . 

These developments in New Zealand have 
described first, not because they are os mee 
aspect of the new central banking He of 
Dominions but because they represent the or 
the new institutions created during the red in New 
tion in Australia is broadly similar to Common 
Zealand, but not quite so clear, am Bank # 
wealth Bank has been operating as oa declaration of 
least since 1932. It is assumed that cng the fi 
the Reserve Bank of New Zealand co revel * for 216 
tion of the exchange rate at its present the Comes 
time ’’ was taken in consultation ‘an policy 8 
wealth Bank and is indicative of Australian 
well. from 

South Africa has already gained enormous 
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its currency to sterling and reaping the benefit 

isher price of gold. Government has, in 

of been able to discharge its remaining war debt to 
Britain by payment of a lump sum. The public 

are buoyant and there is a large accumulation 

of sterling assets, betokening the probability of increas- 


a has for many years regulated its currency by 
to sterling; _ pt an ae . Bank, in tak- 

e regulation of ex ge, e opportunity, 
ag ove Sto do s0, of economising the gold fund held in 
London, by utilising, as the Dominions already do, 
interest-earning sterling assets as at least part of its 
exchange reserve. The new system will also give the 
ial banks, as those in the Dominions, a central 
reservoir of credit which may be of inestimable value in 
times of financial difficulty. In all these countries the 
tively undeveloped state of the money market 

limits somewhat the functions of the central banks. For 
some time to come it is probable that their chief reliance 
must be upon persuasion and guidance rather than upon 
technical controls of credit issues within their markets; 
but experience elsewhere has shown that central banks 
when prudently conducted are able to gain a real in- 
fluence over credit policy even in financially undeveloped 


tries. 

Oss of the greatest gains to be expected from the 
extension of central banking throughout the Common- 
wealth is the stabilisation of exchange rates. In this 
the Canadian Bank faces peculiarly difficult 
Jems. Since the abandonment of the gold standard 
in South Africa, all the Dominions except Canada have 
been operating a sterling exchange standard, and India 
has long kept the rupee at parity with sterling. The 
Canadian dollar, however, has followed an independent 
course, greatly influenced, though not wholly governed, 
by the United States dollar. It appears clear from an 
aticle recently contributed by Sir Charles Addis to the 
Quarterly Review that the Royal Commission, of 
which he was a member, had clearly in mind, in sug- 
gesting the creation of the Reserve Bank, the desirability 
of pegging the Canadian dollar to sterling and thereby 
definitely joining the sterling commonwealth. The finan- 
cal connections of the commercial banks with the United 
States clearly offer obstacles to such a policy, but these 
dificulties are not, in his judgment, insurmountable. It 
isabundantly clear, however, that the administration of 
the Canadian Bank will present the most interesting and 

rtant problems of the whole chain. 
_ itis too soon, before the chain oi central banks is yet 
in working order, to speculate upon the technique of 
central bank co-operation and the financial results that 
may be expected to flow from it. The gain in each 
from the cohesion and resilience imparted to 
the local banking system should prove considerable, and 
the maintenance of stable exchanges will facilitate trade 
and investment. The measure of stability already secured 
lus been an important factor in the recovery experi- 
taced in 1933 and 1934, and all experience goes to prove 
d exchanges are an indispensable foundation for 
ten economic and financial co-operation, even 
within @ comparatively homogeneous region such as the 

onwealth. 





AMERICAN BANKING 
(BY A CORRESPONDENT) 


ed the past five months the most striking fact has 
tinuous and large increase in the demand 

s of the commercial banks and the continued 
aioe of their cash reserves. During the year 
Rilign 2 "® 3°: 1934, member bank deposits rose $4,400 
the wa opuring, this recent period there was little in 
ay cw innovation. Certain provisions of the 
ae ct of 1933 became final in June, the most 
; Peing the separation of investment from deposit 
we: ut they had been anticipated. , 
impression that the banks were ni in 
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BANCA 
COMMERCIALE 
ITALIANA 


(Limited Company incorporated in Italy.) 


Established in 1894. Head 
Office: MILAN. Capital : 
700 million Lire. Reserves 
144,244,500 Lire. 


Branches in every centre of 
commercial and _ industrial 
importance in Italy, and in 
most of the best known 
tourist resorts; also in 
London, New York, Istanbul 


and Izmir. 


Affiliated and Auxiliary 
Institutions in France (Paris 
and Riviera), Switzerland, 
Poland, Yugoslavia, Austria, 
Hungary, Bulgaria, Rou- 
mania, Greece, Egypt, 
Morocco, U.S.A., Brazil, 
Argentina, Chile, Uruguay, 
Peru, Colombia, Ecuador, 
etc. Representative in Berlin. 


ALL OF WHOM 
TRANSACT BANK- 
ING BUSINESS IN 
ALL BRANCHES. 


TRAVELLERS’ CHEQUES ISSUED, 
free of charges, in Pounds Sterling, Dollars, Lire 
and Francs, payable in all parts of the world. 


London Office: 


32, Threadneedle St., E.C.2 


Correspondents to the Italian Treasury. 
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financing business, authorised both the R.F.C. and the 
resetve banks to make “‘ direct loans ’’; but the results 
have been minute. The provision of the Housing Act 
guaranteeing 20 per cent. of bank loans made for home 
renovation does not seem to have elicited much response, 
although in the month of August there was a substantial 
increase in ‘‘ other loans ’’ of the Reporting Member 
Banks. The bank deposit guarantee, which was for the 
first year limited to deposits of $2,500 on July 1st, 
became applicable to deposits of $5,000; and a small 
number of banks withdrew from the insurance scheme. 
There were only one or two bank failures during the 
period, and most of the ‘‘ unlicensed ’’ banks have 
now been reopened. On June 13th the R.F.C. held 
preferred stock or capital notes of banks to an amount 
of $800 millions, and was under arrangement to purchase 
about $250 millions more; some 6,300 banks (out of 
slightly over 14,000) have participated in the scheme. 
On the first permissible date numerous banks repur- 
chased their obligations from the R.F.C. Except for 
the rise in deposits it was the most uneventful half-year 
that American banking has known for a long time. 

Practically speaking, there is no money market. 
Short-term paper is scarce, acceptances continuing to 
shrink and commercial paper increasing slightly. Short- 
term Government paper is quoted almost without 
interest. Rates on long-term bonds, especially Trea- 
suries, continued to fall up to August, when a combina- 
tion of circumstances, including the silver schemes and 
doubts about the next Budget, provoked a sharp 
reaction. 

The statistical record of the period begins with a table 
of Reserve Bank and Treasury items: — 


RESERVE BANK AND TREASURY ITEMS 


Mar. 28, Aug. 29, Intervening 


1934 1934 Change 
$mill. § mill. $ mill. 
ee, cncsnsuantiitinnaben 53 21 — 32 
BED ROUEN ..cccncescoccccsesccccccscees 29 5 — 24 
ic ceed icceeeess 2,432 2,432 a 
Monetary gold stock.............0.0+6+ 7,681 7,981 + 300 
Gold certificates in Reserve Bank 4,281 4,979 + 698 
Money in circulation ................++ 5,336 5,345 + 9 
Member Bank Reserve balances... 3,439 4,127 + 688 
Federal reserve notes ...............++ 2,997 3,103 + 106 
Federal Reserve Bank notes ........ 123 32 — 91 
Industrial advances ................+++ 0 1 + 1 


In the five months under review the principal change 
in the Reserve Bank statement is the growth of member 
bank reserve balances. Excess reserves were in the 
vicinity of $1,200 millions at the end of March, and, 
although the deposits of the member banks have risen 
since that date, most of the increase in reserve balances 
has gone into “‘ excess reserves,’’ which now amount to 
about $1,900 millions. That is, the cash item of the 
member banks is approximately double the legal require- 
ments. Since in the period under review the Reserve 
System has conducted no open-market operations, and 
the volume of discounts and acceptances has actually 
fallen, these reserves since March have been fed almost 
entirely from the deposit of ‘‘ gold certificates '’ by the 
Treasury. In part these gold certificates derive from 
gold bought from domestic producers, from purchases of 
scrap gold, and from gold imports—the last being, of 
course, the largest item of the three. But since the in- 
crease in the monetary gold stock amounts to but $300 
millions, while the gold certificates have risen some $6098 
millions, one can infer that perhaps $400 millions of the 
‘* gold profit ’’ has been monetised. Whether this has 
been charged to the $2,000 millions stabilisation fund or 
to the $800 millions of unallocated profit is not clear; nor 
does the market know whether these sums have been 
employed in transactions in foreign exchange or in the 
purchase of Government securities. The market inclines 
to the latter view, since on occasions when the Govern- 
ment market was weak the Treasury has intervened on 
a large scale. Here again inferences should be accepted 
with caution, since some of these Treasury purchases 
were undoubtedly for sinking fund. 

With reference to the currency, it will be noted that 
there has been a small increase in the total—an increase 
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of less than seasonal proportions indeed “. ity : 
of the ‘‘ Paper Cureance * return 








has been a continuing, although gradual, . 
large denomination currency that was hoarded 
years back. The currency is showing a number of mn 
changes of detail. The above table shows the a 


of the system to retire Federal Reserve en 
two districts—New York and Boston ak nots 


any of this emergency currency i 

bank notes also show a small reduction. hee 
of July the Circulation Statement showed no ine” 
standard silver dollars or in silver cuties” 


August the new silver certificates 
old certificates bore the legend ‘‘ Thee > the 


has been deposited . . . one silver dollar - 
bearer on demand.’’ The new form reads roan 


=e oo galls 
e circulation of silver certificates increased 
$38,765,108 in August. As a practical fact, the ganda 
silver dollar has long since disappeared from circulation 
in the Eastern States; and few have been minted in th 
past decade. 

The gold certificates shown in the Reserve Statement 
are not in use as currency. As they are convertible 
only at the discretion of the of the T; 
there was a question in August if, with the dollar at the 
gold export point, gold would be released by (or 
through) the reserve banks for export. The question 
was answered in the affirmative. 

The following table shows the Reporting Member 
Banks’ position : — 


REPORTING MEMBER BANKS 


Aug. Mar. Aug. Chang 

28, 8, inn 

1929 1934 1934 March 

$ mill. $mill. § mill. § mil. 

Total loans and investments 22,405 17,472 17,708 + 2% 
Loans on securities ........ 7,515 3,514 3,247 — 297 
Other loans ................- 9,434 4,647 4555-— 
U.S. securities............... 2,707 6,227 6627+ 
Other securities ............ 2.748 3,084 3,279 + 1% 
Reserves with F.R. banks... 1,663 2,572 3,132 + 5 
Net demand deposits...... 12,985 11,794 12,926 + 1,132 
Time deposits ............... 6,766 4419 4510+ 9 
Government deposits...... 37 1,413 1,203 — 20 
Borrowings from F.R. banks 685 9 5- 4 


The table for the Reporting Member banks shows 
rather wide changes. The familiar increase in reserves 
was noted above, but the increase in demand deposits, 
of $1,100 millions, follows an approximately equal it- 
crease in the preceding six-month period. On the other 
hand, the increase in total loans and investments & 
smaller than from September to March, principally 
because banks were less receptive to Government sect 
ties. The increase of $195 millions of ‘‘ other securities 
is attributed largely to the appearance of the new 
Government guaranteed issues. The decline in commer 
cial loans during the past five months is hardly mor 
than nominal, and in recent weeks they have oo“ 
marked tendency to increase—a fact which has 
interpreted by some as encouraging. 

The table sania the statement as at the end - 
August, 1929, is included for the purpose of showing on 
trends of a five-year period. In 1929 a vill 
represented, whereas now there are but 90; yet 
be noted that bank cash is double what it was in ae 
net demand deposits are practically as ae 
decline in time deposits is about equal to the incr 
Government deposits. Among the assets, 2 
Government securities have doubled, and other typ 
ments have also increased, while each of the ‘tat owe 
of loans have fallen to half. It will be recalled : 
in 1929 it was often remarked that the term time, wit 
cial *’ banks was a misnomer; at the present ; 
only a quarter of the assets of these banks in xind, it 8 
loans, and less than half in loans of any 
certainly so. the 

For mata months ‘‘ inflation ’’ has ae oe 
common topics of discussion. Since te. ; 
market campaign of the spring of 1932, credit o 
whether termed inflation or reflation, dt 
avowed policy of the Government Se 
System. Statistically, the programme 
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ile socess. Excess reserves have been created by On the other hand, business statistics do not show what ; 
operations, by amplification of the issue of might be called comparable improvement, and the corre- ft 
: gem bank notes and lately of silver certificates, and sponding monetary statistics can be seen in the figures fi 
: gold revaluation. For many months, the existence of debits to individual accounts. The following table we | 
r en reserves not only failed to cause an expansion covers the cities outside New York, the New York ‘ i I 
y if bank credit, but failed to check the decline. Apart being dominated by the activity of the Stock bite oe 
y tom the interlude after the bank holiday episode, this Exchange. : i , 
sitnation did not change until the end of last year. wit i 
Since December of 1933 deposits of the member banks Desits To InprvipvaL Accounts I 
d tave been rising continuously, as well as their total aS ; i ae 
n and investments. The increase in deposits has (140 cities, excluding New York City) tiene 
In been greater, owing to the large accumulation of excess ($000,000) } 
re ash. The result is that total loans and investments are ne 
re sbout $1,000 millions higher than a year ago, reserves 1929 1930 1931 1932 1933 1934 a 
Ne about $1,000 millions higher than a year ago, and July.-..-.- 28,416 23,145 18,444 12,511 13,878 13,910 ih 4 
» S ‘emand deposits are about $2,000 millions higher August... 28,310 20,941 16,526 11,756 12,376 13,421 ; i a 
” ear ago. ey a 
4] ee eally, an increase in net demand deposits of Considering that deposits subject to check are about | ae 
rd about 20 per cent. in less than a year would be accepted as high now as in 1929, and very much higher than in i 
a 3 evidence of inflation. Statistically, a rise of 100 per 1933, it is rather surprising that debits should remain so i i 
he ent. inan index of primary commodity from February, low. In short, it is difficult to associate the expansion # 
1933, to the present, and an advance of the Bureau of of bank deposits, which is primarily a reflection of the ' 
mnt Labour Statistics index from 60 in early 1933 to about Treasury deficit, either with the advance in commodity ae. 
le *$at present, would be accepted as evidence of inflation. prices or with the recession in business. ft 
y, ae tit 
he i 
(a a 
. a4 
“ ee 
BANKING PROBLEMS IN FRANCE, SWITZERLAND AND BELGIUM a | 
. (BY A CORRESPONDENT) 5 | 
o Tae banking situation of the three countries under to imports of foreign capital into France and Switzer- oa: 
ill review has been characterised during the last few years land. The increase in gold holdings was not accom- 4% 
236 by two apparently contradictory movements. On the panied by any expansion of credit and no “‘ gold infla- Be 
267 one hand the gold reserves of the central banks have tion ’’ was noticeable, but the metal was on the whole iF i 
o been considerably increased. This was due mainly to simply exchanged against notes or sight deposits with -| 
195 the abandonment of the gold exchange standard, to large the central banks. This resulted in such an increase of oa 
Sa repatriation of funds invested abroad, and at times also reserve ratios that the monetary stability could be @ tae 
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adhered to without undue strain. On the other hand, 
the contraction of economic activity, hoarding and with- 
drawals of foreign short-term funds brought about large 
decreases of banking deposits, especially in 1930-31 
during the world-wide ing crisis and in 1933 and 
1934 during the depreciation of the dollar, and after the 
stabilisation of the dollar during the political and finan- 
cial troubles in France. The reaction of the banking 
system in the three countries has been very different in 
view of their different banking organisations, and they 
should therefore be examined separately. 

In France the concentration of the banking system has 
gone rapidly forward. The smaller local banks which 
had survived the concentration movement of the pre- 
war period and flourished during the inflation, are dying 
away with extraordinary rapidity; the months which 
followed the banking panic of 1931, and the year 1934 
which witnessed an aggravation of the trade depression, 
were particularly rich in smaller bank failures. But the 
large institutions have weathered the storm in a most 
encouraging manner. Losses incurred on account of 
investments abroad were few, partly due to the fact that 
much of the foreign business was carried out through the 
intermediary of London. Furthermore, long-term invest- 
ments are not in the tradition of the big French banks. 
Of the three ‘‘ banques d’affaires,’’ i.e. banks carrying 
on a large investment securities business, one is now 
being drastically reorganised (Union Parisienne), and the 
two others (Banque de Paris and Crédit Commercial) 
have now concentrated their activity on commercial 
banking. On the whole, it is understood that the losses 
incurred both in France and abroad have now been 
amortised by the large banks (especially the four big 
banks which publish monthly statements). It is true, of 
course, that they still might be called upon to prevent 
large failures as in the case of the Citroén Works, but, 
sound as they appear to be now, this should not entail 
too great sacrifices. 


The withdrawal of deposits made itself felt first with 
the secondary banks (1929 to 1931), while the four big 
commercial banks registered stable or even increased 
deposits; but in 1933 the movement spread to the four 
large banks, and from December, 1932, to March, 1934, 
they lost over seven billion deposit and acceptance 
liabilities. Hoarding and foreign withdrawals (due to 
monetary troubles and not to banking difficulties) were 
the main causes. This trend has been reversed since 
April, and a distinct increase in deposits is now notice- 
able, partly following the return of confidence in France 
and partly because of the last decline of the pound 
sterling. Borrowing of francs on the exchange market 
has also contributed largely to this return flow of funds, 
and this may cease as soon as the exchange market 
appears more settled. The large withdrawals of deposits 
mentioned above have been met without difficulty, 
thanks both to the traditionally conservative policy of 
the French banks and to their abnormally strong liquid 
position. The maintaining of high liquidity ratios ever 
since 1931 is not only an obvious sign of the anxiety of 
the banks in face of unsettled conditions to provide a 
good margin of safety for their depositors, but also 
reveals the relative disappearance of commercial paper 
and of short-term self-liquidating investments. Traly 
enough, this has been partly offset by large issues of 
Treasury bills, but up to the present the Bank of France 
does not consider itself bound to accept them for re- 
oe. 

us the French banking system appears to have stood 
the test remarkably well, and has Are able to avoid any 
kind of Government interference—except for the 3,000 
million francs of ready cash which the Treasury bought 
up in 1930 and 1931 to meet the liabilities of the Banque 
-! enn and of the Banque Nationale de 

In Switzerland the main problem arose from the marked 
ae — a activity which took place 

er the war, when foreign deposits sought in the large 
Swiss banks a harbour of safety. In ey, of the limited 
—— for investing at short-term at home (this has 

tely become so acute that it has been suggested that 
the Swiss Government should issue Treasury bills in 
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order to provide the banks with 
ment) the banks were tempted i een 
mortgages and into granting foreign ae 
long-term investments in Switzerland could ; 

sidered dangerous, thanks ‘Rot be 


change troubles and the moratoriums in Central 
brought about at least virtual losses, In addon ae 
culties arose in certain national industries (watch 
facturing, embroidery and the hotel trade), digi, 
rediscounting institute (Caisse Fédérale de Pitts aa 
Dépéts) had to be set up with the help of the banks 
the Government. This enjoys special credit facie 
at the National Bank. Foreign deposits were recalled 
a ee that those which remain now 
s to considered dan : hoarding ; 
Switzerland grew to enprecelented Senn ale 
encouraged by monetary discussion. It should 
tioned, however, that a considerable part of the National 
Bank’s notes were hoarded by foreigners. 


. be —_ sufferers were the secondary 
anks. is is evidenced by the painful liquidation 
the Banque d’Escompte ian and the heavy 
tion which the Government had to offer to the Banque 
Populaire Suisse. The cantonal banks, on the 
which are semi-official savings and mortgage banks, and 
therefore are only in touch with Swiss debtor and 
creditors, fared better, and their deposits have rathe 
been on the increase. But the large commercial banks 
had their business so drastically curtailed that most of 
them, in order to bring it into line with their diminished 
activity, reduced their capital, while it is rumoured thi 
mergers will have to be contemplated. It is, of cours, 
impossible to know whether or not their losses have ben 
amortised. At any rate, their liquidity appears vey 
ample and has remained so ever since 1931, although 
inter-bank deposits are so large as to aggravate perhaps 
the inevitable interdependence existing between lang 
banks. Here the State has not been content with extend 
ing material help when necessary. A law is now bein 
discussed providing for a certain control of banking inst- 
tutions and for fixed relations between their capital and 
their borrowed funds. It has even been proposed 
recently that a system similar to the one in fore i 
Belgium be organised in order to ‘‘ liquidate” froze 
credits. 

In Belgium the State had to intervene energetically to 
reorganise the whole banking structure, even though » 
large bank failure had to be recorded. But for a few 
exceptions (e.g. the Société Belge de Banque), the Belgan 
banks used to invest a large part of their liabilities 0 
industrial or other participations (nearly one-third in the 
case of the two larger banks). Being at the same tim 
commercial banks and holding companies, they were & 
tremely powerful, but, as one annual report put it, they 
were ‘‘ intimately linked to the country s . 
Hoarding and perhaps export of capital, the — 
tion of the banks’ investments, progressive freezing 
their industrial credits, coupled with important losses ® 
the pound sterling (as much of their Treasury operations 
are made in London), all — oer Coan action. 
Decrees taken in August authorise the 
de Crédit a I'Industrie to take over from the wee 
2,000 million francs of frozen but “ —_ 
exchange for its own 20-year 3 per cent. 
nema bonds which the National Bank = vil 
as collateral for 80 per cent. of their face ee a 
reduce the banks’ profits but add to their liqu! Pht 
if carried out slowly should prove most On the 
the banks and to their prospective borrows. 
other hand, a certain Government supervision of rei 
exercised both when accepting the aa. agaist 
against bonds and when granting a collateral loa! 
the bonds. Another decree aims at this measute 
mercial banks from holding companies. As 


has been accepted practically without protest is 
that the banks themselves agree with it, Dut ig by 
yet be foreseen how the many difficulties 

such a far-reaching reform 


be overcome. 
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GERMAN BANKING IN THE NATIONAL SOCIALIST STATE 


(BY A CORRESPONDENT) 


balance sheet figures of the Big Five banks in Ger- 
S have for some time shrinking, and most 
‘te and discussions on German banking lay special 
on this fact. One should not, however, overlook 

os het that German banking has nevertheless become 
sounder and that the criticisms of the past few years 
fave been taken into practical consideration. In an 
aficle on German banking a the war, aos ap- 
‘ the Economist, March 3, 1934, page 460, it was 
pared in that the German banks based the calcula 
ons of their expenditure on insufficient data and unre- 
jiable methods in the past, and that the allocation of 
aedits was not carried out on a sound basis, since it 
gyoured the big concerns too much, al the smaller 
and medium-sized undertakings with insufficient means 
carry on business. The position would since appear 
to have become sounder, and even though the profit- 
ing capacity of the banks is still insufficient, the 
basis for sounder and more profitable business, both 
from the point of view of the banks and German econo- 
mic life as a whole, has been laid. The relation of busi- 


to earnings has become more favourable in 
git of increases in staff. This may be seen from the 


In the D.D. Bank the staff numbered 16,789 in 1933, 
aginst 16,614 in 1932. The earnings were Rm. 145 
millions in 1933, against Rm. 143 millions in 1932, and 
the were Rm. 88 millions in 1933, against 
Rm. 92 millions in 7932. Similarly, the Commerzbank 
increased their staff from 6,617 in 1932 to 6,740 in 

; their earnings in 1933, amounting to Rm. 55 
nllons, were lower by Rm. 5 millions than in 1932, but 
in spite of the increase in staff expenses were reduced by 
the same amount of Rm. 5 millions, from Rm. 46 mil- 
ions in 1932 to Rm. 41 millions in 1933. The Dresdner 
Bank increased their staff during 1933 from 10,994 to 
11,157. Their earnings for the same period were reduced 
fom Rm. 95 millions in 1932 to Rm. 87 millions in 1933, 
but expenses were reduced even more, from Rm. 81 mil- 
lions in 1932 to Rm. 71 millions in 1933. The expenses 
of the Berliner Handelsgesellschaft were at Rm. 5 mil- 
lions, the same as in 1932, and only in the case of the 
Reichskreditgesellschaft was there an increase: from 
Rm. 6 millions in 1932 to Rm. 7 millions in 1933. 

tions and transfers to reserve have been in- 
aeased, so that it may be assumed that the effects of 
the crisis on the Big Five have to a great extent spent 


According to several publications issued by banking 


circles during the last few months, it is clear that the 
small business man’s share of the total number of credits 
has increased. It is true that from the evidence available 
it is not yet possible to answer the question what portion 
of the total value of credits applies to small and medium- 
sized business firms, i.e. firms with a capital of 20,000 to 
50,000 reichsmarks, and 50,000 to 150,000 rei ‘ 
These small undertakings are of very great, and some- 
times even of decisive, importance in the economic de- 
velopment of the manufacturing industries in some parts 
of Germany, for instance in Saxony, Thuringia and so 
on, and it would be a great help to German economics 
if these undertakings, which work largely for export, 
could be adequately financed. Up to now the publica- 
tions referred to sbiive have only given figures in re- 
gard to the development of small and medium credits 
and the proportion of the number (not the amount) of 
these small credits to the total number of credits given. 
These figures do not provide sufficient material for an 
exhaustive inquiry into the present question of financ- 
ing small and medium-sized un ings. There are 
doubtless a large number of bank debtors who have re- 
ceived credits to the amount of 5,000 to 20,000 marks, 
but who have nothing whatever to do with small busi- 
ness undertakings. In spite of this, the publications give 
the impression that things are much better, and that, in 
accordance with the changed structure of German busi- 
ness as a whole, a greater number of credits were granted 
than in past years. 

In 1933 the D.D. Bank showed 83,058 debtors, and 
63,618 of these, i.e. about 75 per cent., were in receipt 
of credits up to Rm. 5,000. Out of 55,640 debtors to the 
Dresdner Bank, 40,394, i.e. also more than 70 per cent., 
received credits up to Rm. 5,000. As indicated above, 
this does not in any way explain the relations that the 
value of the small credits as a whole bear to the value of 
the big credits, but the figures are of interest, particularly 
as another publication shows that the average credit 
given by the Big Five in 1933 was Rm. 25,190, as 
against Rm. 35,698 in 1928. The average credit given 
by the provincial banks and by private bankers has de- 
creased still more. In the provincial banks in 1933 it 
was Rm. 7,449, against Rm. 28,057 in 1928, and for 
private bankers Rm. 13,616 in 1933, against Rm. 72,784 
in 1928. It is therefore not surprising that the share of 
the Big Five in small credits (up to Rm. 20,000) and in 
medium-sized credits (between Rm. 20,000 and Rm. 
100,000) decreased from 71.3 per cent. of the whole of 
these credits in 1928 to 54.8 per cent. in 1933, while that 
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of the provincial banks increased over the same period 
from 16.2 per cent. to 26.5 per cent., and that of the 
private bankers from 12.5 per cent. to 14.2 per cent. 

Apart from the actual bank credits, another important 
type of financial assistance was given, mainly to the 
medium-sized undertakings, by the Bank fiir Deutsche 
Industrie-Obligationen. This bank gives long-term 
credits to industrial firms in so far as their profit-earning 
capacity makes it possible. Up to the end of the last 
financial year industrial credits to the amount of Rm. 102 
millions were given. This sum represents an increase of 
Rm. 59 millions over the previous year. The increase 
of this type of credit was made possible by the improve- 
ment in the position of small and medium-sized under- 
takings, thanks to certain governmental measures. The 
Bank fiir Deutsche Industrie-Obligationen carries out its 
work with the help of certain provincial credit institu- 
tions (municipal bank institutes, private bankers, 
branches of the big banks, etc.), which are well 
acquainted with the situation of the industrial concerns 
in their district and which can, therefore, bring special 
knowledge to bear in helping the Bank fiir Deutsche 
Industrie-Obligationen to arrive at its decisions. 

The proportion in which the different banks share in 
the new credits given in 1933 varies greatly. The 
Dresdner Bank gave new credits to the amount of 
Rm. 742 millions, i.e. 47 per cent. of the whole debtors 
and advances on goods; the percentage in the D.D. 
Bank was 42 per cent. of its debtors and advances, while 
the Adca (Allgemeine Deutsche Credit-Anstalt) in Leip- 
zig only received Rm. 24.9 millions, or 15.75 per cent. 
The reason for this is that business is worse in Saxony 
than in any other parts of the Reich, and that there is 
much more unemployment there. 

The deposits of the Big Five show a practically con- 
tinuous decline, as the following table illustrates : — 


DEPOSITS OF THE GERMAN BIG FIVE 
(Rm. millions) 


1932 1933 1934 
February ........... yee 7,159 6,434 
a see 7,106 6,411 
ROBB ncecovceocvscesece evs 6,934 6,417 
EP Rdbenecshddnesseve ine 6,797 6,414 
DD ncyeecenscccspnsse bine 6,737 6,420 
a poe 6,594 6,314 
BEE....ncocecccscccce pee 6,488 
September ......... 7,439 6,436 
SID. ccveckseedous 7,401 6,430 
November ......... 7,307 6,415 


With a few unimportant exceptions, these figures show 
a continuous decline in the deposits of the Big Five, 
which is also reflected in the corresponding items on the 
assets side. The debtors, amounting to Rm. 4,212 mil- 
lions on June 30, 1933, and a month later still to 
Rm. 4,727 millions, had diminished to Rm. 3,873 mil- 
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hes nd 
lions in June of this year, and on 

to Rm. 3,843 millions. In June ey ‘sill further 
vanage cn gots amounted to Rm. mies“ 

m. 702 ons respectively, and for 

this year only to Rm. 537 millions and Ru oy ea 
respectively. In June and July of this ye bie 
change, however, at Rm. 1,829 millions od fe 
millions respectively, reached a higher figure thea 
did in the same months of last year 1,660 they 
and Rm. 1,636 millions respecti se li 
however, sufficient to prevent a of the balan: 


sheets taken as a whole, and a reduction 
and loans made by the big banks in the 
months of this year must be recorded. In spite of 
the development in the last few months does not by 
yen a unfavourable, as 

uc relatively and absolutely, turnovers 
some cases ae and the nani iti 
momentarily become less. It is therefore not 
gether surprising that the balance sheet of the D.D 
for the first half of the current year gives a very ; 
factory impression and that the turnover has increasai 
In spite of this it was not possible for the board of 
D.D. Bank at the time of the publication of their 
yearly balance sheet to express an opinion on 
probable result of the whole financial year. 

The shrinkage of German bank balance is 
to several causes, of which the decline in German fore 
trade is obviously not the least. How much i 
difficulties in German export trade have aff 
banking business can be seen very clearly from the é- 
velopment of the Deutsche Golddiskontbank, which deal 
largely with the financing of German exports. This bank 
gave direct export credits amounting to Rm. 355 millions 
at the end of 1931, Rm. 212 millions at the end of 1932 
and Rm. 126 millions at the end of 1933, while the 
number of bills of exchange bought by the Bank é&- 
creased from Rm. 462 millions in 1931 to Rm. 2684 
millions in 1932 and to Rm. 194.9 millions in 1933. 

Attention should be drawn to a further ity of 
increasing the number of credits given by the banks. 
At the last general meeting of the Dresdner Bank, in the 
spring of this year, one of the directors pointed out the 
necessity for using bills of exchange more than in the 
past. From the point of view of the liquidity of the 
bank, as well as from that of the costs, bankers would 
much prefer to buy bills of exchange than to give credits 
on current account. It is an old complaint, very fe 
quently heard in the last few years, that German firms do 
not avail themselves sufficiently of bills of exchang. 
Their use is a matter of confidence, and it will be inte 
esting to study the future development of business in bils 
of exchange in view of the light this development wil 
throw upon the return of confidence in the German bus- 
ness world. 
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BANKING IN SOUTH AMERICA 


(BY A CORRESPONDENT) 


THE past year has undoubtedly witnessed a gradual 
tendency towards recovery in South American condi- 
tions, and this has been more particularly observable 
during the past few months. The economic fabric in 
the Southern Continent is particularly vulnerable, 
inasmuch as, whilst the primary commodities produced 
mainly for export are of considerable value, they are but 
few in number; consequently both the economic crisis 
of the past few years and the present resurgence of com- 
mercial activity are directly traceable to the relative 
state of affairs in world markets for the commodities 
concerned. Nevertheless, the banking industry has con- 
tinued to be conducted under difficulties, mainly due to 
restrictive influences arising either indirectly from the 
depression or directly from regulations and legislation— 
varying in incidence in the various republics—princi 

among which have been the decrees favouring debtors 
as well as the continued official control in many of the 
foreign exchange markets, particularly in respect of 
remittances abroad. These restrictions have brought in 
their train a considerable amount of unremunerative 


routine work side by side with the necessity for conduct: 
ing business on cautious lines. Moreover, the 
spread growth of a strong nationalist spirit—wat 
resulted in quotas in consuming markets, un 
agreements, and other steps aimed at P 
economic balances of each country—as well a Wee 
tainty regarding the principal world trading co 
are engaging increasing preoccupation in Sou — 
as elsewhere. On the other hand—apart from cy 
tainty as to future currency values—a gre ot fee 
recently been achieved yt os a 
dom in the principal Sou 
markets, which gives rise to hopes of forthe 
in the volume of international trade and @ wh 
expansion of the necessary financing resulting ors bave 
to more normal banking conditions. Real aint 
been made on the part of the principal 200m most it 
to restore their credit standing, while the crisis ave 
evitable political troubles attendant upon 
given way to more stable conditions. of 
The widely-held view that on actu 
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sherent strength of her resources, would probably 
the the ead in any commercial revival in South 
take has proved Saas = the event. . combina- 
ircumstances—partly due to wise and energetic 
tion of aie and partly to external events, such as 
the serious drought in the United States—have resulted 
“the tine situation to-day being vastly different 
an the gloomy outlook at the opening of the export 
in October last year. For three consecutive 
months, from September to November, 1933, the total 
value of Argentine exports was actually below that of 
; _ and it became apparent that co-ordinated 
measures were necessary to ensure the disposal of the 
grain crops without loss to the producers as well as to 
restore equilibrium in the balance of payments. Argen- 
tina has invariably followed the policy of disposing of 
the grain crops each season and refraining from accumu- 
lating stocks, for which, indeed, the storage capacity is 
strictly limited. At the end of November last year, 
therefore, a Grain Regulating Board was created with 
to purchase wheat, maize and linseed at certain 
basic prices for resale to exporters at prices conforming 
to the international market quotations. At the same 
time, the exchange control regulations were modified; 
exporters were still obliged to sell exchange to the 
Exchange Control Commission at the official rates, but 
these export bills were subsequently sold by tender to 
importers holding the necessary permits. Furthermore, 
the official exchange value of the peso was depreciated 
to the extent of about 20 per cent. when the present basic 
rate of 15 paper pesos per f£ sterling was established as 
the price obtained by exporters for their bills. The 
intention was to utilise the fund arising from profits 
upon the official purchase and sale of exchange as com- 
pensation to the Grain Regulating Board for potential 
losses. The course of events, however, has been such 
that, in practice, exchange profits to date must amount 
toa very large sum—conservatively placed in the region 
of 150 million paper pesos up to end July—whilst it is 
believed that the recovery in grain prices has been so 
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great as to enable the Grain Regulating Board to secure 
profits on the sale of such stocks of grain as were pur- 
chased from the farmers before the price recovery set in. 
Although Argentine foreign trade returns during the 
current year have to be viewed in the light of the 20 per 
cent. depreciation in the exchange value of the peso, 
nevertheless there has been more than an off-setting 
recovery, the ‘‘ real’’ value of exports for the first 
eight months of 1934 showing, at 980.8 million pesos, an 
increase of 24.5 per cent. over those for the correspond- 
ing period of 1933, whilst imports, at 690.0 million pesos, 
show an expansion of nearly 20 per cent. The actual 
total of the export surplus for the eight months is 289.9 
million paper pesos, against 206.5 millions. 
An outstanding event in Argentina’s recovery has been 
the comprehensive scheme successfully carried through 
by the present Minister of Finance for the consolidation 
of the national debt. Partly by the utilisation of funds 
released through the ‘‘ unfreezing ’’ of peso balances, 
the internal debt was converted to a unified 5 cent. 
basis in the autumn of last year, and, in May last, and 
again in September, the Argentine Government Sterling 
44 per Cent. Conversion Loan issues made their appear- 
ance in the London market in replacement of maturing 
debt. The cordial reception accorded to these last-men- 
tioned issues has been justifiably taken as an expression 
of confidence in Argentina’s position and recognition of 
her unbroken credit record. If—as at present promises 
—the next crops are good the general Argentine position 
at the end of this year should represent a gratifying step 
forward. The banking position is sound, any infla- 
tionary methods or other experiments having been 
avoided. Money is in plentiful supply, and the banks 
are in a good position to finance an increasing volume of 
trade. 
Official recognition was accorded to the ‘‘ free ’’ ex- 
change market in Argentina at end-November last, and 
the Government has operated therein to the extent neces- 
sary to smooth out violent fluctuations. With the sharp 
improvement in the export trade, the value of the peso 
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in both the official and ‘‘ free ’’ markets has improved 
in recent months, whilst the two rates have tended to 
converge. The trend should normally be towards 
modifying the present exchange regi t up in a time 
of stress—and action in this direction is advocated by 
importers and other interests desirous of seeing a higher 
value for the peso and greater freedom of remittance at 
a true economic rate. The Government will probably 
desire to wait until it is reasonably sure that the present 
recovery will continue before taking any precipitate step 
to alter the present interlocked grain and exchange 
regime, but there is certainly much speculation in Buenos 
Aires as to the utilisation of the unbudgeted receipts by 
the Exchange Control and the necessity for continuing 
the present system. 


In Brazil, also, the ‘‘ free’’ exchange market has 
been recognised—since May last—whilst the monopoly 
of exchange exercised by the Bank of Brazil has been 
gradually relaxed, so that it now applies only to coffee 
export bills. It is to be presumed that eventually the 
‘* free ’’ market will supplant the official rates, and it is 
to be noted that the ‘‘ free ’’ milreis rate has appreciated 
since May last from 92 to about 70 milreis per { sterling. 
The returns in currency of Brazilian foreign trade show 
expansion in both imports and exports, as well as in 
the export surplus. The gold value of the latter, how- 
ever, was equivalent to only {5.3 millions (gold) for the 
first half of 1934, which, although somewhat higher 
than a year previously, is not yet sufficient to hold out 
hopes of any favourable modification of the external 
debt funding scheme before its maturity in March, 1938, 
especially in the absence of gold reserves. As in the case 
of Argentina, nature has also helped Brazil in regard to 
her crop difficulties, the drought having served to rectify 
the statistical position of coffee by reducing the probable 
yield this season. Better prices are being secured for 
coffee, and there are definite prospects of a free market 
at last being possible. Generally the Brazilian situation 
shows recovery, assisted by the development of other 
resources, particularly cotton, which is emerging as a 
decidedly important secondary export crop. Constitu- 
tional Government was restored in July last. 


The Chilean situation shows steady improvement, and 
while exchange control continues the quotation in the 
‘** barter ’’’ market has improved in recent months to 
about 123 pesos per f sterling. Negotiations have taken 
place in an endeavour to secure permits to remit frozen 
funds at this rate, and a concession on these lines has 
already been made in respect to funds arising from 
dividends and rentals. Chile has been particularly 
successful in fostering new lines of exports, whilst ship- 
ments of her chief product, nitrate of soda, rose to 
678,000 tons, worth 74,662,000 pesos of 6d. (gold), in 
the first half of 1934, against only 237,000 tons, valued 
at 37,209,000 pesos, in the corresponding period of 
1933, and exports of bar copper were 101,000 tons, 
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worth 77,129,000 pesos, against . 
51,827,000 pesos. Total exports = Lets 
pesos of 6d. (gold), against 171.9 millions iby 
surplus expanding to 167.2 million Pesos, again 
severe The inflationary t i 
the worst period of the ression i 
been definitely checked. The note tae ba 
million pesos, and the Central Bank is know,” 
seeking the restoration of its powers of control 
circulating media. In regard tothe foreign debt wrx, 
whilst negotiations with creditors may inndguamet 
it is thought that considerable further Progress must tak 
place in the general recovery before additional charges 
upon the Budget could be contemplated, whilst the 
vision of remittances across the exchange even 
much attenuated basis could only be provided 
income arising in foreign currency from 
and nitrate, the proceeds of which, for i 
are largely earmarked against outstandi 
through the numerous ‘‘ compensation ’ 
between Chile and European countries. The 
tion of trade is reflected in the banking 
advances of the commercial banks increased in 
half of 1934 by 137 million pesos to a total 
millions, and have now reached the level at whi 
stood in the middle of 1931. Bank deposits were 
mented by some 131 millions. The increase in 
operations has extended to both the national and foreign 
banks, whilst cash holdings have shown a progressive 
decline. 

In Mexico, the Government six-year plan of economic 
reconstruction embodies a strongly nationalistic and 
radical programme, and the discou t to foreign 
capital is evidenced in the withdrawal of foreign banks. 
The protracted hostilities unhappily continue between 
Paraguay and Bolivia, thereby off-setting to a large 
extent the benefit which the latter country derives from 
higher tin prices. The frontier dispute between Pen 
and Colombia has fortunately been brought to a peaceful 
settlement, with great relief to the economic situation in 
both republics. Further improvement is looked for also 
in the Central American ‘‘ coffee ’’ countries, which 
are benefiting from the rise in prices of that ity. 

To sum up, the South American outlook is admit- 
tedly brighter consequent upon the recovery in world 
commodity markets, although the position is still much 
inferior to that existing before the crisis, and a great 
deal will depend upon the restoration of a more rational 
spirit in international commercial conditions. Decided 
progress has been made towards freeing the exchang 
markets both in to current business and 
‘* blocked ’’ funds on foreign account, but, pute 
from the point of view of the banking industry, tt 
hoped that early modifications may be made in the 
restrictive legislation introduced in certain Tepublics— 
admittedly as emergency measures—but which in some 
of their aspects can only be described as inequitable. 
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TRENDS IN AUSTRALIAN BANKING 


(BY A CORRESPONDENT) 


THE outstanding changes in Australian banking figures 
during the financial year 1933-34 have been— 


(i) a marked rise in the Commonwealth Bank’s 
London balances; 

(ii) sharp rises in the trading banks’ cash reserves 
in Australia and in their deposits, both in- 
terest-bearing and in current accounts; 

(iii) a continued slow fall in all interest rates; and 

(iv) a very modest rise in trading banks’ advances. 

As we work on a sterling exchange standard, and the 
banking department of the Commonwealth Bank natur- 
ally treats its London balances as a main part of its 
reserve, while the trading banks work primarily on their 
cash with the Commonwealth Bank—the first and second 
changes hang closely together. They must be read in 
the light of the Commonwealth Bank’s regulation of the 


exchanges and as the direct effect of the rise, by twenty 
millions sterling, in the value of the 1933 
wool-clip. Nine-tenths of the clip goes + 
buyers. The London funds they paid for vais 
letters of credit have been sold by our — . 
the Commonwealth Bank. The proceeds in —— 
credit have built up the balances of the eo 
in the books of the Commonwealth Bank. ra 
the pastoralists in receipt of bigger wool-cheques 
spent more freely and have paid old debts. the June 
Comparing the trading banks’ deposits m “ 
quarter of 1934 with the corresponding fom ia 
years, fixed or interest-bearing deposits ! in 
from {178.8 millions in 1930 to £185.7 — the Joe 
1933, and to a record level of £195.6 area are fle 
More impressive ‘oterest-? 
i bearing 


quarter of this year. 
figures for current deposits not 
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of business. From {107.8 millions in 
Se these tumbled to {81.1 millions in June, 
ia date of the adoption of the Premiers’ Plan. By 
be rane quarter of 1933 current deposits had recovered 
0 millions. In the last year they have grown to 

5" millions. The rise in advances to private bor- 
{108 accompanying this increase of deposits has been 
oe moderate, viz. from £234.1 millions in June, 1933, 
tp {236-9 millions in June, 1934. The explanation of its 
comparatively small amount is to be found in the increase 
of advances that took place when current deposits fell 
and confidence froze. In June, 1929, advances for the 
quarter averaged {223.1 millions. By June of 1930 they 
were averaging {202.8 millions. From 1930 to 1932 
the June quarterly averages of advances showed a slow 
decline, which may reasonably be interpreted as the 
liquidation of the increased debts incurred during the 
frst impact of the depression. Since 1932 advances have 
increased again. But behind the increase as be- 
tween the June quarters of 1933 and 1934—less than 
ooo—there has obviously been a considerable 


se of trading banks’ assets. Both the totals of 
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similar reduction in the New Zealand banks’ three 
months’ rate. A Queensland student of bank interest 
rates calculates that, after making due allowance for the 
lag in the incidence of reduced rates, the banks were 
paying 5.12 per cent. for two years’ deposits in 1930, 
4.71 per cent. in 1931, 3.59 per cent. in 1932, and 3.03 
per cent. in 1933. They are now paying less than 3 
per cent. If further allowance is made for the average 
term of all time-deposits and if current deposits on which 
no interest is paid are also included, the average paid 
by the banks for all deposits, according to the same 
inquirer, waS 3.II per cent. in 1930, 3.29 per cent. in 
1931, 3.12 per cent. in 1932, 2.30 per cent. in 1933, and 
is 1.82 per cent. at present. 

The rates charged by the banks on advances have been 
steadily falling since June, 193r. From July 1st this 
year the trading banks’ maximum charge to pri 
producers has been 5 per cent. and to public institutions 
4# per cent. The two Sydney banks have announced a 
maximum rate on all overdrafts of 5 per cent. The 
Commonwealth Bank, though not active in lending to 
private customers, announces an overdraft rate of 4} per 













To . Profit and: 
Year Net is Pre- Staff | Carried ne 
ended Profit Dividend toe mises | Funds | Forward at odin Feat 
| f % 
Bank of Adelaide ..........seeeeeeeees Mar. 26 54,497 as 4 
Bank of A Oe: nb habddcidueuees Oct. 16°33] 258,508 a 7 
Bank of New South Wales ......... Sept.30 ’33 | 439,617 bd 5} 
Bank of New Zealand...............+++ . 31 573,032 es 11} 
Commercial Bank of Australia, Ltd. | June 30 209,155 , ‘ 5 
Commercial Banking Co. of Sydney 
MIL eka cisconctdedubbesasnd June 30 256,731 20,000 a — 219] 259,077 5 
English, Scottish and Australian ... | June 30 ’33| 219,327 ca 5,000 | — 673] 147,719} 5* 
National Bank of Australasia, Ltd. | Mar. 31 274,024 aie 20,000 inne + 4,024 1,944] 5 
National Bank of New Zealand, Ltd. | Mar. 31 135,674 40,000 | 10,000 | 14,000 | —8326 | 116,449] 4 
Queensland National Bank, Ltd. ... | June 30 67,411 aa os ws — 2,589 73,040 | 4* 
Union Bank of Australia, Ltd. ...... Feb. 28 203,509 + 3,509 | 209,559 | Sf 


2,691,485 





eee eee ee eeeeeerseesereeeseese 





* Free of tax. 
and “D” mortgage shares. 


$ Free of U.K. tax. 


current deposits and of clearing house transactions tell 
of a more rapid turnover in business. In liquidity trad- 
ing bank advances have made strong progress during the 
past year and it is likely that what happened during 
1933-34 to pastoral advances may happen, in minor 
, to wheat growers’ accounts in 1934-35. 

The generally easier position of the trading banks, 
with bigger Australian reserves and more active trading 
pe ag has made lower interest rates appropriate 

safe. Further reductions have been made in the 
rates paid by the banks on fixed deposits. In April of 
tis year these rates were brought down to 2} per cent. 
00 deposits for two years and 23 per cent. on deposits 
one year. In August the less important three months’ 
= further reduced from 2 to 1} per cent. This 
was made shortly after the announcement of a 





SUBSCRIBED CAPITAL - - 
PAID-UP CAPITAL - - - 
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Landen Offi: 105, OLD BROAD STREET, E.C.2 









2,487,987 


SOCIETE GENERALE 


POUR FAVORISER LE DEVELOPPEMENT DU COMMERCE ET DE L'INDUSTRIE EN FRANCE 
ne 8 DEVEL Ee ee 
ESTABLISHED 1864 
(Incorporated in France with Limited Liability) 


RESERVE FUND & UNDIVIDED PROFITS - 
EVERY DESCRIPTION OF BANKING BUSINESS TRANSACTED 
Over 1,450 BRANCHES IN FRANCE AND NORTH AFRICA 
Subsidiery Banks or Correspondents in all parts of the World 
Head Office: 29, BOULEVARD HAUSSMANN, PARIS 


The West End Branch bas Safe Deposits for the use of Customers 
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105,000 | 70,000 | 19,000 





2,477,356 


§ Includes dividends on “‘ A’’ and “‘ B”’ preference shares and “‘C”’ 
(a) Includes dividends on the preference shares. 


cent. and a charge of 3} per cent. for credits to organisa- 
tions marketing Australian rural products. 

At more than one stage in the reduction of interest 
rates, both on fixed deposits and on advances, the 
Commonwealth Bank has given a lead to the divided and 
mutually critical trading banks. In doing so it has con- 
firmed the wisdom of Sir Ernest Harvey’s evidence 
before the Macmillan Committee. Sir Ernest, it may 
be remembered, showed some sympathy with the 
argument he had heard in Australia ‘‘ that the exis- 
tence in the Central Bank of the power to do ordin- 
ary commercial banking would be an assurance of 
protection against excessive demands from other banks.”’ 
Some think that the Commonwealth Bank Board, 
holding a position of exceptionally wide authority over 
savings bank rates, trading bank rates and central 

















- Frs. 625,000,000 
- + Fes. 321,938,250 
- Frs. 417,119,536 
Frs. 10,539,215,235 


West End Branch : 11, WATERLOO PLACE, S.W.1 
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banking functions, has made but a hesitating use of the 
classic solvent of depression—cheap money. Fixed 
deposits are at record height, and Australia is once again 
proving an attractive field for investment. There is little 
doubt the Bank Board could have pressed deposit rates 
and bank charges still lower. Australian Consols in July 
showed a strength that was in part due to an expectation 
of lower deposit rates. On the announcement of an 
isolated cut in the rate on three months’ deposits the 
market fell sharply and yields rose. It is now regaining 


strength. 

This argument as to the policy the Central Bank should 
pursue in its control of interest rates bears witness to the 
progress in compactness that Australian banking has 
made during the battle with the depression. In general, 
the year 1933-34 has seen the prompt response to a rise 
in overseas prices for which the writing down of 1931 was 
a preparation. All parts of the economy have got quickly 
into their stride. Within the framework of the improved 
banking totals reviewed above employment has in- 
creased, building operations have been resumed in 
normal volume, iron and steel output and electricity con- 
sumption have mounted, manufactures have increased in 
turnover and range, and the share markets have be- 
come buoyant. One may guess that the Bank Board is 
reasoning that this is, in the main, a satisfactory showing 
and that before attempting to attain a degree of activity 
even more strongly contrasted with the conditions still 
prevalent in other lands, the Commonwealth Bank must 
be sure of its power to restrain as well as to stimulate. If 
it be true that the only way to prevent future slumps is 
to nip in the bud unbalanced credit expansions that 
bolster up weak industries, its caution line on interest 
rates is intelligible enough. 


The Board may have been the more drawn towards 
caution because its grip over the trading banks is a loose 
one so long as the short-term debt is at its present volume. 
It has continued to oppose, during the past year, the 
habit of easy finance by the issue of Commonwealth 
Treasury Bills. The slight fall in the trading banks’ hold- 
ings of securities, from {52.8 millions to {52.1 millions, 
bears witness to a considerable funding of Treasury Bills, 
not quite offset by banks’ subscriptions to the loans raised 
in the Australian market. Earlyin 1933 the Loan Council, 
representing the borrowing Governments, came to an 
understanding with the Bank Board— 


(i) that, for the future, only deficits were to be 
financed with Treasury Bills, and 


(ii) that, after provision for public works out of long- 
term borrowing from the public, some fund- 
ing of Treasury bills should be done. 


It was then expected that the deficits on ordinary budgets 
would be reduced to small figures during 1934-35. But 
the June, 1934, Loan Council sanctioned a continuance 
of State deficits in that year up to a total of nearly six 
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millions. This persistence with : : 
sion of the public works Progen and the 
five millions has postponed any substange faye) 


the Treasury Bills outstanding. se a eduction of 
that, at the Loan Council session in Jur ead CVident 


ae a its continued existence, wil meg 
nancing even of ordi defici further 
Bill issues. ae Treasury 
It objects to them as potential claims ; 
are in great part added >: the trading bane which 
The trading banks hold, at present, some 25 mike 
Treasury Bills. Though the Co of 
mines from time to time the amount of bills that me. 
dual trading banks may have, every increase in: 
volume of such bills weakens its power to cesta = 
holdings and the size of their reserves. As yet no market 
for Treasury Bills outside the banks has been 
If the er Bank takes up bills itself the 
ernment cheques directly swell tradi deposits 
with it. . : = 
Considerations of central banking technique as well a 
of sound public finance may support the Bank Boars 
zeal to limit Treasury Bill issues. But will the tax-paying 
capacity of Australians, the amount of savi 
for long-term bonds and the volume of private employ. 
ment all grow fast enough to enable Federal and State 
Governments to balance their budgets in the near future, 
to cut down public works programmes, and to fund the 
excessive floating debt? All these things are implied in 
the Bank Board's policy. Notwithstanding the result of 
the recent general election, if the tempo of 
which satisfies the Bank Board should prove too slow for 
the understanding and patience of the Australian people, 
an electoral storm may sweep away the admirable bank- 
ing structure we had almost built. Then we should me 
the measured use we made in 1934 of golden chances. 


On the first day of this year died Sir Robert Gibson, 
who had presided over the Bank Board throughout the 
depression. With great courage and an impressive sense 
of realities he joined a Scottish flair for the rfle of 
superior disinterestedness. In a country rather given to 
anthropomorphism he thereby turned into a person 
merit the essential thing about central bank control of 
credit. To interpret the Banks’ policy since his depar- 
ture as one of quiescence might be to miss the 
that the tide is at the turn in international trade. Centnl 
bankers must perhaps swim against the current; but, with 
the index numbers of Australian export prices moving Up 
and then down again as sharply as they have done of 
late, who can say whether we are in an eddy or on the 
flowing tide? Wisdom may lie “in masterful — 
stration of the unforeseen.” It is doubtful, ee 
the metaphor of the tides does not beg the oe te 
central bank’s responsibility for the direction of 
movement, even in a Dominion economy. This 84 
problem which must be solved within the near future. 


AUSTRALASIAN BANKS WITH LONDON OFFICES 
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CANADIAN BANKING 


(BY A CORRESPONDENT) 


dee publication of the Macmillan Report on Banking 


Currency in Canada and the legislation which has 
that Report. The most important recommenda- 

‘a9 was that concerning the establishment of a Central 
et reference to which is made in another article. The 
Royal Commission heard much evidence about banking 
practice not relating to the central banking question. 
ints from the Western farmers were particularly 

t. Much controversy centred round Section 91 
(1) of the Bank Act, which provided: ‘* The bank may 
‘ulate for, take, reserve or exact any rate of interest 
or discount not exceeding 7 per cent. per annum, and 
may receive and take in advance any such rate, but no 
‘cher rate of interest shall be recoverable.’’ The inten- 
tion of this section was clearly the prohibition of rates 
exceeding 7 per cent., but banks, on the basis of a legal 
inion (erroneous in the judgment of the Commission), 
have habitually evaded the restriction, and rates rang- 
ing up to about 10 per cent. have been commonly 
. The majority of the Commission recommended 

the repeal of the section; but the Government accepted 
the recommendation of Mr Brownlee, and the new Bank 
Act makes the meaning of the section indisputable and 
imposes a penalty for contravention. Canadian bankers 
assert that business under this restriction will be unprofit- 
able in the less developed parts of the country and fore- 
cast a reduction of banking facilities in the West. The 
Commission sympathised with farmers’ complaints of the 
y between the currency of loans and the period 
of farming operations, but felt that such matters should 
be adjusted not through legislation but ‘‘ through mutual 


tstanding events in the Canadian banking ee 


A minor legal change has been the adoption of the 
Commission’s recommendation that the restriction of 
married women’s banking rights in the Province of 
Quebec should be removed. 

The Commission was generally satisfied with the func- 
tioning of the chartered banks as commercial banks and 
recognised the great strength of the Canadian system. 
The two important gaps which it found in the system— 
the absence of a Central Bank and of special rural credit 
facilities—are gaps which it is universally recognised 
cannot be adequately filled by ordinary trading banks. 
The Canadian banks may well congratulate themselves 
on having survived a major crisis and a rigorous inquiry 
without the discovery of any serious deficiencies in their 
conduct of the business which is their proper sphere. 

Since the general upturn in American business eighteen 
months ago the Canadian economy has been full of 
contradictions. During the spring and summer of last 
year Canadian industrial activity expanded rapidly, and 
this particular tendency has continued, though with 
lessened force, in the current year. Some industrial 
indices, e.g. output of electrical power, are reaching new 
high records. The general Employment Index (season- 
ally adjusted) rose from 80.9 in July, 1933, to 97.4 in 
March, 1934, falling back somewhat to 94.2 in June. 
The slight setback in these indices in the spring of this 
year has now apparently been reversed. In spite of this 
the bank returns show definite contraction. Current 
loans have fallen from $900 millions in June, 1933, to 
$862 millions in June, 1934, and demand deposits have 
fallen from $535 millions to $486 millions in the same 
period. Savings deposits have declined very slightly. 


To ‘ Profit and 
Year Net a Pre- Staff Carried ss 
Ended Profit Dividens en mises | Funds | Forward Saedeaniioe 








Bank of Montreal ................0+ 
Bank of Nova Scotia ............ 
Canadian Bank of Commerce ... 
Dominion Bank ..............e000. 





- | 345,038 | 150,000 | 118,233 





175,876 





3,457,548 








Dollars converted to sterling at $5 to the /. 


goodwill, with such moral suasion as may be exerted 
through some central authority duly qualified to exercise 
aregulating influence.’’ 
other matters which were the source of Western 
complaints the Commission on the whole vindicated the 
. They found no fault with the rates of interest 
charged on loans to Provincial Governments and Munici- 
» loans which were and which remain uncom- 
lotably large. The publication of the banks’ methods of 
me with loan applications should help to allay the 
estemers’ hostility. The Commission concluded that 
more generous recruiting of directors from the West 
vould also be a step in this direction. 

The Commission received protests from investment 
tankers and others against the chartered banks’ activities 
deny dealings. The banks’ defence was that their 
a is Necessary to the successful issue of any large block 
rhea and that dealing therein is a recognised part 
tied the ess generally. The Commission recog- 
tt fail usefulness of the banks in this field, but ‘‘ could 

to be impressed by evidence of abuses ’’ and 

bit Se lindoin a the Canadian banks the advisa- 
their from dealing in, or distributing for 
amiable account, any but the highest class securities 
.~»e- Insurance agents made similar protest 
he infringement by bank officers on their business. 
te Commission 


wrance agents sufficient protection, 


held that the existing law gives the. 


The decline in loans outstanding, which has occurred en- 
tirely during the first half of the current year, is probably 
due to the changed situation in agriculture. In the first 
place the acreage sown was appreciably less this year 
than last. Secondly, with higher wheat prices farmers 
may have been paying off their indebtedness more 
rapidly than usual, though the incidence of the drought 
makes it difficult to assess the financial situation of the 
farmers. Thirdly, the condition of the world’s wheat 
markets has made possible some liquidation of the enor- 
mous wheat carry-over, with consequent paying-off of 
bank advances. The reduction in Canadian bank loans at 
a time of business revival is thus not unlike the experience 
of the English banks. But the Canadian authorities must 
also reckon with the possibility that the shrinkage of bank 
loans may indicate that the tendency for resources to 
decline in agriculture and to increase in industry involves 
a relative decline in the economy’s demand for bank 
credit. The 1933-34 increase in dian business has 
perhaps been largely dependent on a transfer (impelled 
by British and Canadian tariff laws) of factories from 
the U.S.A. to Canada, the new developments being 
financed by private capital rather than bank credit. 
Security markets have been strong, apart from a period 
of hesitation last autumn. In the current year quotations 
have again advanced. The bond yield, after rising 
4.65 per cent. to 4.72 per cent. in the second half of last 
year, has fallen to 4.09 per cent. in the first half of 1934, 
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although the banks have been reducing their investments 
somewhat. 

The balance of international payment for 1933 shows a 
heavy decline in net tourist receipts. The expenditure of 
Canadian tourists in other countries has hardly changed, 
but the expenditure of foreign tourists in Canada has 
fallen by about $100 millions. This change, in the face 
of the improvement in American business, appears to 
justify the view that Canada’s tourist income depended 
largely upon American prohibition. Alternatively, it 
may be claimed as an indication that the fruits of 
American revival have not been reaped by classes who 
would take their money across the frontier. Against 
this adverse change there was some decline in com- 
modity imports and some rise in the value of exports 
(despite the small 1933 wheat crop), and a capital inflow 
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of about $60 millions. This capital infos t.. _ . 
been associated with the tariff. Pal inflox has . 
dustries into Canada, and with lack of eae 
the U.S.A. dollar. In the current year, with 
traffic at least no worse and the prospect of an 
of a substantial part of the wheat Carry-over 
able prices, the balance of pa is tkedy be 
as strong. In view of this prospect and of the; 2 
position in Canada now, the new Bank of Canad eft 


able, if it so chooses, to pursue an money poli 
anes revival for some time to come—peker 
long. On the other hand, it must never forgotten 

dependent Canada is on the wheat a how 
absence of other changes, a ination of 


vests elsewhere and a poor harvest i ood har 
things very difficult in 1935. in Canada could mab 
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Year 3 Notes 3 Deposits oe 

1900 | 4 8-0 52-6 
1905 | 4 7-2 69-2 
1910 | 5 6-7 72-4 
1915 |7 6°3 75-8 
1920 | 8 7-2 79-1 
1924 | 7 5:9 79-4 
1925 |7 5°6 79-7 
1926 {| 5 5-4 80-8 
1927 | 5 5-3 80-7 
1928 | 5 4-7 81-2 
1929 | 5 4-7 78-5 
1930 | 5 4-6 77-9 
1931 | 5 4-2 79-0 
1932 | 5 4-3 80-3 
1933 | 5 4-2 81-0 
1934 | 5 4-3 81-6 
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INDIAN BANKING AND FINANCE 


(BY A CORRESPONDENT) 


THE past year has seen no fundamental change in the 
Indian financial situation. The export of gold continues 
to dominate external trade. In the year ended March 
31st last the net export of gold amounted to 57 crores 
(about £43 millions), against 65 crores in the previous 
financial year. This enormous movement has a two-fold 
origin. In part it is a symptom of economic distress, 
agriculturists being obliged to sell their gold to finance 
losses. At the same time, the high premium on gold has 
induced many of the more wealthy Indians to realise 
their gold holdings and invest the proceeds in local in- 
dustries and in Government securities. The slackening 
of the rate of gold exports during the fiscal year 1933-34 
was probably mainly the result of the higher prices 
realised for some of the staple export crops, and should 
therefore be hailed as a sign of economic development. 
The rate of gold exports may also, however, have been 
affected by last autumn’s temporary disturbance in 
Bombay’s stock markets, which may have checked the 
tendency to replace gold hoards by stocks and shares. 
During the first half of the current fiscal year the rate of 
gold exports has reverted to approximately its 1932-33 


rate, the higher price of the last two months 
having led to some a of stocks of held 
speculatively in Bombay. 

The sonia spurt aye exports has revived ds 
cussion of the question, how long will these exports of 
gold last? In favour of their continuance on @ 
scale mention is - _ of some oo 
stupendous figures of India’s remaining 

Yet when regard is paid to the population of India - 
figures are not so very large. The semnining a 
probably averages appreciably less than halt an ounts 
per head of the population, an amount which can hardly 
be considered large in a country with such primis 
banking conditions. The amount of gold which may 
be released by the relatively wealthy who are .. 
to invest their wealth - a ania wy must 
dwindling rapidly, and when abatemen 

distress ones it is not unlikely that there will bea 
reversal in the net movement of gold. ane 


tural returns are much increased, the export = 


continue, varying inversely with the 
Bombay speculators’ stocks respond 
price of gold. 


with the 


INDIAN BANKS 





BEREEE. REERTBEESESEE lo 


sits SES ESVEREHT.. ESESRIEPERBESE 


ng et et Ot Oe OP 








Pers SsePEaranorT~ * 


Liabilities | 


SoGe base erasaues | 


0: 


Febeiawabsoereredea® ES = 


\  [Sse= we, | 





October 13, 1934 


external commodity trade imports have been 
bb slightly, ae to defensive measures 
against Japanese cotton X d perhaps to the 
deadiet exchange allowing Indian producers to 
adjust themselves somewhat to J apanese competition. 
have risen, linseed having benefited oy the 
ottawa Agreement and tea by the restriction eme. 
A fairly good monsoon in 1933 and the slightly higher 
‘oes of primary commodities generally helped India. 
the current year weather conditions have not been so 
gvourable; but the further slight rise in prices may 
atirely offset that adverse factor. 


The Government financial position remains relatively 

. The annual provision for debt redemption 
tas been reduced, but owing to a further expected 
decline in Customs revenue and an increase in expendi- 
ture it has been necessary to im some fresh taxation 
in 1934-35- Actually the financial position has improved 
much more than is apparent during the last two years. 
For with the higher value of exports the commodity 
balance of trade is now for the first time since the crisis 
simost sufficient to provide for India’s invisible imports 
(about 50 crores) without the help of the gold exports. 
There is consequently every prospect that India will be 
able at least to maintain her current volume of imports 
even without any general world revival. A general 
world revival would allow an immediate increase in 
India’s imports, with corresponding improvement in the 
Customs revenue upon which the Government of India 
largely relies. 

In spite of the much greater strength of the external 
trading situation there was last autumn a period of 
serious weakness in the exchange situation. This was 
due to the Legislature’s debates on the Reserve Bank 
Bill, when an effort was made to commit the authorities 
toa depreciation of the rupee. For about six weeks the 
fight of funds was very marked, but when it became 
apparent that the attempt had failed the exchange 
market soon regained the strength which it derives from 
the gold exports and the improved commodity trade. 

Security markets have been active throughout the 
year. Government bonds rose from their low point in 
June 1933, until October, when the failure of an impor- 
tant firm of cotton mill managing agents in Bombay 
caused a disturbance from which the markets did not 
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recover until the turn of the . During 1934 prices 
have risen rapidly, and the ea has been able 
to do its financing on more favourable terms than ever 
before. The Imperial Bank rate has remained at 3} a 
cent. throughout the year. The call money rate 
been consistently low in Calcutta, but somewhat erratic 
in Bombay, which was more sensitive to the flight from 
the rupee last autumn, as well as to the general disturb- 
ance mentioned above, which occasioned a small run on 
a few local banks. 

In 1933 the exchange banks experienced a slight im- 
provement in conditions. Trade demands for funds 
reflected the improvement in trade, slight though it was, 
and the effects, on cotton trade financing, of Japanese 
inroads soon disa . On the other hand, the 
yields of gilt-edged securities were lower than ever. The 
net result was a small increase in total profits, and all 
dividends were maintained unchanged. But the 
National Bank of India has recently announced a reduc- 
tion in its interim dividend, from Io per cent. to 9 per 
cent. The lower dividend may not reflect any serious 
decline in profits, but merely a failure of profits to revive 
sufficiently. Since 1930 the dividend has been unchanged, 
in spite of lower profits, and the chairman had warned 
shareholders that the 20 per cent. per annum dividend 
could not be maintained unless conditions improved 
appreciably. The decision may be partly due to a fear 
that the Imperial Bank when it enters the exchange 
market will prevent the existing exchange banks from 
reaping the benefit of improving business. 

The establishment of the Reserve Bank, besides pro- 
viding India with a central banking organisation, is 
likely to be the herald of some development of com- 
mercial banking in the interior. The Reserve Bank is 
bound, in the interests of its own efficiency as a central 
bank, to take some steps to increase the use of hundis 
(bills of exchange), which have tended to decline in 
favour for some years. A marked extension in the re- 
discounting of hundis would make possible that unifica- 
tion of India’s money markets which has so long been 
desired. It is understood further that a special depart- 
ment of the Reserve Bank will concern itself with 
problems of agricultural credit. Some improvement in, 
and unification of, the work of co-operative banks would 
be a useful contribution to the growth of India’s banking 
system. 
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IRISH FREE STATE BANKING 


(BY A CORRESPONDENT) 


ni strength and excellence of the Free State banking 
ae are displayed by the fact that the major disloca- 
war” ee cultare and trade caused by the ‘‘ economic 
Indeed, j hot shaken. its position in the slightest degree. 

it is very largely owing to the banks that the 


is able to weather a storm of such magnitude 


without serious inconvenience. It is the banks that 
provide the sterling necessary to pay for the imports, 
which, though declining, are declining less rapidly than 
the exports, so that the adverse balance is widening; it 
is the banks that are assisting the local authorities to 
carry on in spite of accumulating arrears of rates; and, 
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finally, it is the banks that are taking up the greater 

of the Government’s new loans. If the banks were 
suddenly to take fright at the course which events are 
taking, and to refuse further accommodation, the whole 
financial and political situation would be drastically 
affected. 

Attention has been drawn more than once in these 
columns to the so-called ‘‘ divided balance sheet ’’ of the 
Free State banks, in which their principal assets and 
liabilities are divided according to their location in the 
Free State or elsewhere; and it has been explained that 
the movement of the figure showing the excess of external 
assets over external liabilities affords an excellent indi- 
cation of the movement of funds in and out of the coun- 
try. Between the second quarter of 1932 and the second 
quarter of 1933 this figure increased from {83.6 millions 
to {88.3 millions, showing that the balance of payments 
in 1932 must have been very favourable. A peak figure 
of {91.9 millions was recorded in the first quarter of 
1933. A glance at the later figures printed below 
shows that this favourable tendency has been replaced 
by a distinctly unfavourable trend, and the Free State 
balance of payments appears to have become definitely 
adverse. This conclusion is corroborated by the statistics 
of visible and invisible imports, but there is so wide a 
margin of error in some of the estimates of the invisible 
payments that it would be unsafe to rely on them without 
qualification. The curious thing is that well-informed 
bankers and public officials in Dublin deny that the 
balance of payments is adverse, but such optimistic 
observers of the situation have not attempted to explain 
away the unmistakable drain of sterling resources shown 
by the banking returns. 


















































(£000’s omitted) 
Second | Second | Third | Fourth First Second 
Quarter,} Quarter,| Quarter,| Quarter,} Quarter,) Quarter, 
1932 1933 1933 1933 1934 1934 
Capital and reserves— £ £ £ £ £ 
tn Irish Free State..... 13,120 13,089 13,110 13,133 13,151 sates 
Elsewhere ........0cc000- 3,745 3,806 3,819 3,765 3,835 3,850 
Notes— 
In Irish Free State..... 5,064 5,153 5,117 5,086! 5079 5,146 
eee pebennibennas’ 2,987 3,117 3,029 3,104 3,068 3,218 
its— 
In Irish Free State..... 127,700 | 129,028 | 125,549 | 123,807 | 124,208 | 123,386 
Elsewhere soapeoutehnene> 40,273 | 46,896 | 46,675 | 46,131 46,162 | 45,086 
Total liabilities— 
In Irish Free State..... 149,295 | 151,299 | 147,671 | 145,681 | 145,622 | 144,898 
Elsewhere ............... 49,297 | 55,460 55,460 | 54,790 54,697 | 54,098 
Cash and balances with a et 
banks— 
In Irish Free State..... 5,706 5,625 5,042 5,224 4,520 4.883 
eR 8,164 10,774 10,493 9,984 8,297 7,901 
Money at call and short 
notice— 
In Irish Free State..... + 2 3 4 3 3 
— euensouvecedad> 10,220 12,011 10,613 10,657 10,147 9,133 
- a Free State..... 7,139 5,899 5,809 5,690 5,644 5,647 
| TEE 4,103 2,534 2,373 2,454 50 9 
Loans and advances— anon _ 
- Irish Free State..... oa 42,797 | 42,409 | 42,703 | 43,505 | 44,028 
IE dicententninntices , 25,488 ,0 i 
sam os 25,029 | 24,963 | 25,097 | 25,243 
In Irish Free State..... 4,032 5,224 5,294 5,573 7,154 7,917 
Elsewhere ............... 78,047 | 88,451 | 87,885 | 85,088 | 85,582 | 84,465 
Total asse . . 
In Irish Free State..... 65,721 | 62,984 62,699 | 64,074 | 65,853 
Elsewhere ............... 132,871 | 143,775 137,773 | 136,244 | 133,142 
Excess of assets outside 
Irish Free State over 
liabilities outside Irish 
Pree State.....:..00.<0c0s 83,574 | 88,315 | 84,590 | 82,983 | $1,547 | 79,044 


THE ECONOMIST 








October | 


However opinions may differ regarding { sie 

tation of the available statistics, there is st a 

the fact that the banks’ excess of external aggety - 
external liabilities has steadily diminished. Ofer” 
would be possible to attach too much important 
movement, as the Free State is Possessed of y to this 
sterling assets held by private individuals trustee 
corporations, and its capacity to sustain an ; 
balance (assuming such to exist) is not to be mesen 

merely by an examination of the banks’ measured 
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sources. Nevertheless, the banks’ assets oo 
of defence, and any sign of their bei ore the fe le 
duced invites attention, if not anxiety. It ig muita 


that the whole monetary and banking system short 
be reviewed by a commission of inquiry, be if this 


rumour proves to be correct, there is no doubt that the 
question of the external balance of payments will be 
exhaustively investigated. 

From the trading standpoint the year has been satis 
factory for the banks, both profits and dividends having 
been maintained. The rise in the price of edged 
securities must have greatly benefited the coke 
hold such a large proportion of their assets in this form, 
During the year, as will be seen from the “ divided 
balance sheet,’’ the amount held in cash and in money 
at call and short notice was reduced. The tendency to 
increase the proportion of investments in the Free State 
continues. In the first quarter of 1932 the percentage of 
the banks’ investments located in the Free State was 
4-65, while in the second quarter of this year the com. 
sponding figure was 8.57. The increase was largely 
result of the assistance given by the banks to the flota- 
tion of the Government’s more recent loans. 

The withdrawal from circulation of the old Irsh 
banknotes issued prior to the Free State’s currency legi 
lation in 1927 continues. It is estimated that the total of 
such notes outstanding on March 31, 1934, was 
£1,573,085. A substantial part of this figure represents 
‘* dead ’’ notes, that is notes which have been outstand- 
ing so long that they might be regarded as lost and as 
never likely to be presented. The profit arising from these 
‘* dead ’’ notes has always belonged to the Government, 
and a dispute has arisen between the Free State and the 
British Government as to which should reap the profit 
on these pre-Treaty notes. In the correspondence which 
took place between the two Governments in 1932 it was 
agreed that this matter should form the subject of further 
discussion, but no such discussion has been held, and the 
controversy remains unsettled. a 

The Report of the Currency Commission for the year 
ending March 31, 1934, states that the surplus income o 
the Commission for the year amounted to 188,267. The 
earnings of the Commission, which is bound to confine 
its investments to British Government securities, were 
adversely affected by the prevailing low money rates. 

The Currency Commission has begun to publish a 
quarterly statistical bulletin containing many V2" of 
tables relating to the monetary and affairs 
the Free State. Of particular interest is the table showing 
bank debits, divided into ordinary and le 
accounts. The total debits for the first half of he 
£311,610,000, as compared with £317,407,000 
corresponding period of last year. 
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JOINT-STOCK BANKS OF IRELAND 







g| 3g | Capital | 3; 4. | 3 32 Total ||Money at| ‘Ss | Invest. | 3% | Discounts) y 
Yur A Beserves = Deposits | 03 | Notes | .c2 || riabilities |] Call and ae ments af (es “4 


















72-0 29-1 50:5 
. . 72:8 26-1 55-0 
| 663 76-0 28-2 53-7 
me | 912 83-2 33-5 45:5 
8 | 986 86-0 42-5 43-1 
om bl 764 6-5 |147,105,000 86-0 7:0 r 42-1 42:2 
1005 6"| 766 75 |140,569,000] 85-3 6-8 |/164,957 44-0 42-7 
15 6°| 773 8-1 |133,035,000| 84-6 6-8 |/157,377 11-4 43-5 43-6 
rag | 786 8-6 |127,593,000| 84-0 7-0 {151,997 12-2 42-0 44-2 
18 ("| 784 8-7 128,280,338} 83-9 6-8 {153,020,542 13-6 41-5 43-7 
109 (6*| 798 9-0 85-0 5°5 12-6 41-9 43-7 
1om0 (6*| 808 9-3 |126,913,785| 85-8 4-4 10-9 44-0 43-5 
1aa) 6°] 807 9-4 |127,984,313| 86-1 3-9 10-0 45-6 42-8 
raga 6%) 813 8-8 |128, 86-8 3-7 |{148,258,478||1 11-9 43-1 43-2 
133 6/815 8-0 |1 88-1 3-5 ||161,825 13-3 47-5 37:7 
144 (6° 817 8-6 87-0 3-7 ||151,518,6 12-3 45-6 40-4 














SOUTH AFRICAN BANKING 


(BY A CORRESPONDENT) 


Since the beginning of last year the South African bank- deposits of the commercial banks, in the commercial 
ing situation has remained largely under the influence banks’ deposits with the South African Reserve Bank, 
of the economic forces put into motion by the abandon- and in the gold and sterling bill holdings of the South 
ment of the gold standard at the end of 1932 and by the African Reserve Bank (which alone was guaranteed by 
subsequent pegging of the currency at the seriously the Government against exchange losses). 

undervalued level of parity with sterling. As will be During the past year, however, there have developed 
remembered, the immediate effects of these steps were the certain secondary forces which have checked, though 
retum of large amounts of South African money (esti- not as yet reversed, the expansionary tendencies shown 
mated at not less than {15 millions) which had left the in the banking figures as an immediate effect of the de- 
country during the preceding period of uncertainty, and _preciation of the currency. The great increase in the 
a great increase in the already large surplus of visible currency value of gold, whether accruing to the benefit 
exports over visible imports. These developments in of the Government, the South African shareholders, or 
tum resulted in very large increases in the South African _ the additional workers who have found employment on 


STANDARD BANKorSOUTH AFRICA 


Bankers to the Imperial Government in South foie and to the LIMITED. 
Governments of Northera Rhodesia, Southern Rhodesia, Nyasaland and Tanganyika. 





CAPITAL AUTHORISED & SUBSCRIBED - £10,000,000 
CAPITAL PAID-UP- - - - = = =» £2,500,000 
RESERVE FUND - - - - * * #* £2,500, 000 
CAPITAL UNCALLED - - - - = -=* ££7,500,000 


Head Office: 10, CLEMENTS LANE, LOMBARD STREET, 


and 77, KING WILLIAM STREET, LONDON, E.C.4 
LONDON WALL BRANCH: 68, Lenden Wall, E.C.2. WEST END BRANCH: 9, Northumberland Ave. W.C.2 
New York Agency : 67, WALL STREET. Hamburg Agency: 49, SCHAUENBURGERSTRASSE. 


Over 370 Branches, Sub-Branches and Agencies in South, East and Central Africa. 





EXECUTOR AND TRUSTEE BUSINESS CONDUCTED. 


COMMERCIAL SERVICE 


The Bank has over 370 Branches in Africa, and Agents and Correspondents 
throughout the world. The closest touch with Trade and Industrial oe! is 


tai ith Commercial end Credit Intelligence. This service 
— ‘* ee ee and others wishing to develop trade with 
Sate Es East and Central Africa. 





THE STANDARD BANK MONTHLY REVIEW is sent post free on application. It gives the latest information 
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[supplement] 
gold mines, old and new, together with the disappearance 
of the former financial stringency and its replacement 
by extremely easy money conditions, has greatly 
stimulated business activity, especially in the Transvaal. 
One result of this has been a rapid and continuous rise 
in imports, which for the first six months of 1934 totalled 
nearly {30 millions, as compared with less than {22 
millions in the first half of 1933. Meanwhile exports 
have remained nearly stationary, for the further increase 
in the sterling value of gold has been offset by the de- 
crease in the quantity produced, due to a further reduc- 
tion in the average grade of ore milled. The excess of 
visible exports, which was over £25 millions in the first 
half of 1933, therefore fell to under {19 millions in the 
first half of 1934. 

Meanwhile the net balance of invisible imports has in- 
creased substantially in consequence of larger freight 
charges on imports, increased gold-mining and other 
dividends payable overseas, greater expenditure by 
South African visitors overseas, etc. In consequence the 
net surplus of international receipts over payments 
during the first half of 1934 may have been only about 
{6 millions, compared with perhaps {15 millions (in 
addition to perhaps {15 millions of returning capital) in 
the first half of 1933. 

The smaller favourable balance of international pay- 
ments is reflected in a substantial slowing down in the 
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rate of expansion of the commercial bankine ¢_ 
Cash reserves and deposits in the ease eu 
the first six months of 1933 by {22 millions ona” 
millions, respectively, rose in the twelve month. 
June 30, 1934, only by a further {3.0 millio sand 

millions. Advances, which at the first onset of th 1 
of easy money contracted fairly sharply, have ; 


i 


shown some modest signs of e 

still remain at a very low level; but the 
immense increase in deposits which has 
the commercial banks still lies idle in their hands, 
at first sight rather remarkable that, in condnaat' #2 
banks in this country and in the United States, 
seem to have made so little attempt to find a nae 
additional funds in the purchase of securities, either in 
South Africa or in London. 

The chief reason for this is, presumably 
financial position of the South African Content 
been so greatly improved by receipts from gold-mining 
taxation that no short-dated Government securities ap 
available in South Africa; the banks, if they wished tp 
invest funds wine would be obliged to purchase 
dated securities. The effect of such purchases would 
to expand deposits in the Union still further, to increase 
the local monetary ease, and to force down long-term 
interest rates still lower; the banks would run the risk of 
considerable losses in the event of any subsequent rise 


JOINT STOCK BANKS CONDUCTING BUSINESS IN THE UNION OF SOUTH AFRICA 


(000’s omitted) 
In THE Unton (South African Currency) 
















LIABILITIES ASSETS 
Due to Due by 
Capital Head Cash and} Due by | t Discounts; Head 
Date and Notes | Deposits| Office | Total Call other ees a a Office | Total 
Reserves and (d) Banks — Advance and 
£ £ £ £ £ 
1914—Dec. 31 | 3,479 | 2,357 | 35,668 (a) 42,885 6,616 (a) 2,225 | 29,697 (a) 39,872 
1918, 3,745 6,269 | 63,384 622 | 76,947 7,367 338 2.453 | 48,502 | 11,029 | 72847 
i919, 4,047 7,985 | 87,874 244 | 104,111 7,960 593 3, 55,541 | 31,124 | 102,075 
1920, 4,351 9,066 | 77,906 1,639 | 97,226 || 10,929 88 3,614 | 69,911 | 5,799 | 95,280 
1921 . 4,354 8,764 | 69,855 351 | 88,109 13,841 210 4, 55,194 | 10,559 | 96,78 
1922 4,056 1,235 | 64,750 281 | 74,929 960 247 2917 | 45,200 | 12,341 | 73,483 
1923, 2,170 570 | 61,091 514 | 67,270 9,523 213 2.689 | 38,811 | 12,335 | 66,557 
1924 2,322 a 58,040 392 | 64,744 8,959 187 3.494 | 36,708 | 11,089 | 68,62 
1925 : 2,474 60,012 468 | 66,894 9,813 138 3.959 | 38,463 | 11,850 | 66,06 
1926 107 58,912 442 | 61,916 || 10,109 159 | 2,993 | 41,155 | 6,302 | 63,545 
1927 : 109 59,383 649 | 63,028 8,789 615 2,872 | 41,885 7,347 | 648il 
1928 112 62,249 1,095 | 66,694 8,842 179 5.159 | 45,378 | 5,965 | 68,58 
1929, 115 60,633 | 3,846 | 67,717 8,766 141 4.083 | 51,053 | 2,537 | 608% 
1930, 117 63,519 629 | 67,383 8,157 170 5,753 | 44,515 | 10,448 ne 
1931, 120 56,632 | 2,749 | 62,196 || 6,967 114 | §,888 | 45,542 59 | Sore 
os 123 54,364 2,226 | 60,042 6,950 167 8,150 | 40,052 3 | 6) 
1933—June 30 124 74,169 113 | 77.953 || 28,826 984 | 6109 | 35,614 | 2,550 | 77,98 
1933—Dec. 31 124 81,247 302 | 85,152 || 29,376 327 7,605 | 37,895 | 5376 | Ovo) 
1934—June30| 125 87,600 233 | 91.468 || 31.551 437 | 7.229 | 40,183 | 7,368 | 9% 
OUTSIDE THE Union (Sterling) 

1914—Dec. 31 | 4,627 47 | 9,729 (a) 25,413 2,243(c)} (a) 2,405 | 11,606 (a) ae 
i918, 5,176 182 | 14,210 | 4,023 | 29,147 6,594 668 8,320 | 14,006 735 57.222 
1919 5,372 235 | 19,203 | 21.584 | 55,186 || 9.784 | 3,409 | 14,063 | 26,114 | | 242 | aon 
1920 , 5,404 403 | 24.426 | 2,539 | 40,069 5,811 2,935 5,094 | 21,227 | 5.079 | i 18 
ee 5,412 419 | 21,143 | 7,002 | 39,617 || 10,248 2,693 5,857 | 19,720 | 1241 | Son 
as |, 5,412 372 | 19048 | 7075 | 36331 || 5.646 | 1.011 | 9,153 | 20,087 | 289 | ain 
1923, 5,717 474 | 16,674 5,993 | 33,362 6,277 790 8,931 | 15,565 527 | 548 
1924 5,733 714 | 18,823 | 4,665 | 35,318 || 8,002 926 | 8,751 | 16,022 36 | 96.120 
1925, 5,738 791 | 18,630 | 5,207 | 36,171 6,532 1,903 | 6,801 | 17,583 573 | F360 
1926 11,824 1,318 | 35,746 1,089 | 60,233 6,868 3731 | 12,258 | 28,477 | 2501 | Bony 
1927 11,983 1,516 | 37,514 2,276 | 63,997 7,265 4,905 | 15,417 | 28,326 er 67647 
1928, 12,186 1,517 695 3,641 | 69,686 7,540 5729 | 16,070 | 29,902 | 44! 65.414 
6 12,825 1,518 | 40,801 94 | 67,523 6,924 5,560 | 13,350 | 28,313 ys 67.689 
1930, 12,935 | 1,418 | 40,996 | 6,699 | 72,758 || 8,168 | 6,809 | 24,698 | 24,654 ot 6528 
1931, «| 13,143 | 1,237 | 40,154 | ... | 65,826 || 7.092 | 7,219 | 21,842 | 22.975 | O28) | qgss1 
1932, _—'||:13,212 | 1,163 | 51,301 |; 78,366 || 8457 | 7,587 | 32,191 | 21,894 | S82: | q9j9s 
1933—June 30 | 12,484 1,249 | 44,480 1,957 | 72,867 6,834 7,504 | 34,4 20,173 | 1 a | 72285 
1933—Dec. 31 | 12,522 1,169 | 42,687 3,707 | 72,149 6,084 6,238 | 34,714 | 21,787 . 75,831 
1934—June 30 | 12,692 1,315 | 44,280 | 4,985 | 75,767 9,776 | 7,322 | 37,872 | 18, 


NotEs.—(a) Not available. 


(b) Including throughout balances with the South African Reserve Bank. 


(c) Excluding Money at Call, which for this year is included with other assets. 9 Ltd. with 
The change in the figures between 1925 and i i i h tional Bank of South Africa, 
Barclays Bank (Dominion, Colonial and aa is due to the incorporation of the Na ee 
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in interest rates and consequent depreciation in the value 
of jong-dated securities. : : 
Alternatively, the banks might have used part of their 
surplus deposits with the Reserve Bank to 
sterling from it with which to buy securities in n. 
of long-dated securities would obviously 
have been more remunerative as regards current income 
(an investment of, say, £10 millions at a net yield of 
a} pet cent. would have given an additional income 
equivalent to 3 per cent. on the banks’ paid-up capital). 
but would have involved two risks—a rise in the British 
rate of interest and a rise in the sterling value of the 
South African pound. An investment in British short- 
term securities would have been far less remunerative, 
hat would have involved the latter risk only. In either 
case, an investment by the South African commercial 
hanks in sterling securities would have compelled the 
South African Reserve Bank to part with some of its 
own sterling bills, thus losing a portion of its already 
falling income. It is possible that the commercial 
were unwilling to take any action which might have this 


While the greatly excessive cash reserves of the com- 






Year 
Ended 


Net 
Profit 


Bank of British West Africa, Ltd. | Mar. 
Barclays Bank (Dominion, Co- 

jonial and Overseas) .........+++ Sept. 

i Dec. 

Mar. 


553,771 
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whole of their exchange dealings through the banks, 
even going so far as to propose the imposition of a 
special charge for keeping the accounts of customers 
who dealt in exchange outside the banks. This 
provoked much opposition, and a compromise was 
reached, rding to which customers were not to be 
penalised for putting their exchange business outside the 
banks provided that they undertook that all dealings 
should be at the official rates. 

As might have been expected, this curious arrange- 
ment does not seem to have been successful in practice, 
and during July the banks raised their buying rate 
£100 sterling from S.A.{99 17s. 6d. to S.A.f{100 2s. 6d. 
It is regrettable that the could not see their way 
to taking this action earlier, and so avoiding the loss of 
an appreciable amount of goodwill, which even busi- 
nesses in a monopoly position cannot continue to sacri- 
fice with impunity. In this connection it may be noted 
that the margin between the buying and selling rates 
is still 50 per cent. higher than in September, 1931; it is 
therefore possible that outside dealings still remain suffi- 
ciently profitable to attract exchange business away 
from the banks. 















% £ £ 

4 <a 10,000 

42] 150,000|__... n 43 

5 | 198141 14974] ... a 

0 a 75,000 | 100,000 10 
169,814 | 99,974 | 100,000 747,167 


* Includes £107,580 in payment of the 8% Preference dividend. 


mercial banks have recently been growing only slowly, 
and while they have as yet been used for the expansion 
of credit only to a negligible extent, yet their continued 
existence renders possible an almost unlimited expansion 
of bank credit as soon as the demand for bank advances 
increases. The dangers of such a situation were com- 
mented upon last year. There is therefore reason to 
welcome, from the South African as well as from the 
British point of view, the action of the South African 

mment in repaying at the end of August the out- 
standing balance of £7} millions of its war debt to the 
British Government. is transaction has appreciably 
reduced both the deposits and the cash reserves of the 
commercial banks, while the steady rise in imports 
without a corresponding rise in exports seems likely in 

course to turn the balance of payments against 


Africa and to reduce the banks’ cash reserves still 
further towards normal. 


An interesting though minor development which has 
feently occurred is the narrowing of the margin 
between the banks’ buying and selling rates for tele- 
she wage from I per cent. to } per cent. Prior 
to ber, 1931, the margin between the rates was 
} per cent.; during the period of fluctuating exchange 
we Which followed it was naturally widened, and when 

oan Powe was pegged by the South African 

nk at approximate parity with sterling the 

Wider margin of I per cent. wie taiecond, As con- 
a + in the stability of the exchange rates returned, 
wide margin naturally led to considerable dealings 
on the banks, Since the South African selling rate 
sterling was controlled by the rate at which the South 


raat Reserve Bank was pre to sell the sterling 
wader it — gold which it bought from the mines 


Dot lower usive contract, the commercial banks could 
to have selling rates for sterling; but there seems 
Phra no reason (other than their natural wish 
the tain profits and possibly a desire not to offend 
the ma’ Dank) why they should not have narrowed 
Instead 8 by raising their buying rates for sterling. 
being » however, they endeavoured in various ways to 

Pressure to on their customers to put the 






SALMON P. CHASE 
Secretary of the U.S. Treasury—1361-1864. 










Current and deposit accounts invited. 
Terms may be obtained from the 
management on application. Complete 
facilities for handling all foreign ex- 


change transactions. 








THE 


CHASE NATIONAL BANK 
of the (ity of New York 






LOXSDOX OFFICES : 
10 MoorcatE, E.C.2 & Busn Hovussg, W.C.2 
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BANK SHARES 


THe progress of industrial recovery during the present 
year has been accompanied by a rapid advance in lead- 
ing industrial shares to levels at which, to judge from 
present trade indications, future earnings prospects seem 
likely to be adequately discounted. Prima facie, the 
increased tempo of industrial activity might be calcu- 
lated, in due course, to be reflected in the earning power 
of the British banking system as a whole. The disposi- 
tion of the assets of the clearing banks, however, 
suggests in unmistakable fashion that economic recovery 
has, in large measure, been financed from the ‘‘ hump ”’ 
of liquid resources which the majority of soundly-placed 
industrial concerns had conserved during the depressed 
conditions of the preceding three years. The operation 
of this time lag has always been recognised as a factor 
making for steadiness of bank earnings, while any minor 
recession in profits during depression, for similar 
reasons, has normally been accompanied by limited 
reductions in dividends. 

Bank shares, although in the equity class, are accord- 
ingly widely acknowledged to afford a hedge against the 
broader risks of equity movements during periods of 
depression. The ‘‘ interest factor ’’ may be expected to 
limit fluctuations in capital value during a regime of 
lower earnings, and to ensure, in the first stage of re- 
covery at least, that bank shares take their place in the 
general upward movement. The extent of this move- 
ment is illustrated in the following table, which com- 


pares the trend of bank and industrial shares during 
recent periods : — 


ACTUARIES’ INVESTMENT INDEX 






































Price Index. (Dec. 31, 1928 = 100) 
Dec. | Dec. | Sept. | Dec. | Sept. | Dec. | Sept. 
30, 31, 20, 28, 26, 27, 25, 
1930 | 1931 | 1932 | 1932 | 1933 | 1933 | 1934 
ct ae ee Sa ' 
! 
Bank and Discount Company 
IID ccnecsmetnetermenneiensbaces 96-8 | 68-2 | 94-5 | 96-0 [100-9 [104-3 [112-3 
Industrial shares .................. 64-3 | 49-3 | 57-9 | 56-7 | 67-6 | 69-6 | 72-7 
Average Yields (per cent.) 
Bank and Discount Company | 
ED nnscinicbneiinnnemnananbiniil 5-38 | 7-43 | 4°99 | 4-93 | 4-64 | 4-49 | 4°18 
Industrial shares .................. 7°21 | 6-94 | 4-60 | 4°38 | 3-61 3-47 | 3-65 

















The rapid recovery in bank share quotations in the 
year following the financial crisis of 1931 has been fol- 
lowed by steady appreciation reflecting the continued 
fall in long-term interest rates. The recent check to 
industrial shares has left bank stocks, generally speak- 
ing, unaffected, the rise since the beginning of the year 
amounting to 7.7 per cent., compared with 4.5 per cent. 
for representative ordinary shares. Although the aver- 
age yield obtainable at current quotations is still higher 
than the average industrial return, increased dividends 
in the latter class have reduced the margin from 1 per 
cent. at the end of 1933 to a little over 0.5 per cent. 

The apparent disparity in yields testifies to the willing- 
ness of speculative investors to pledge their faith in a 
further upswing in industrial profits, and to their reluc- 
tance, at this stage of the recovery phase, to budget for 
any significant advance in the general level of banking 
profits. Pending the reversal of this trend, bank shares 
are likely to remain faithful satellites of the gilt-edged 
planetary system, isolated from the meteoric movements 
of the industrial market. Whether the earnings factor 
will make its influence felt before any rise in long-term 
interest rates occurs is a long-period question which can 
only be decided when the “‘ shape ’’ of the present re- 
covery cycle is indicated in a more certain fashion. Pre- 
sent indications suggest that the trough in long-term rates 
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= RR 
has yet to be reached, and this feeling is endorse se a} 
the investment policy of the banks themes oe 

The tables which follow below confirm these cop 
siderations so far as they apply to British bank oe 
This year’s interim dividends have been ned 4 
last year’s levels, but quotations have made steady = 
sponse to the pressure of investment funds : 
sonable current yields with a possible promise of =. 
fruits in due season. On the whole, banks Operating 
overseas have also maintained their di i ; 
National Bank of India has reduced its interim payment 
from —— cent. to 9 per cent., while the Bank of New 
South Wales has paid 5 per cent. for the latest year 
against 5} per cent. for the previous year. The improve. 
ment in South American conditions has been 
the higher quotation for Bank of London and 
America £5 shares, although no interim dividend has 
been declared. Australian and New Zealand issues have 
shown some appreciable recession during the year, which 
has fully recognised the dependance of these countries 
upon primary products, but in recent weeks the success 
of the United Australia Party at the polls has set at rest 
apprehensions of financial experimentation in that 
country. 


Futty Patip SHARES. 


















‘ Last Three 
Prices Dividends 
De- 
/ Yield 
Sept., | Sept.,| (a) (d) (c) 
1933 | 1934 
£ % % {sda 
Agricultural Bank of Egypt 5 72 72 7¢ Je 410 4 
Anglo-International Bank.. 1 2/6 5/— | Nile | Nile Nil 
Bank of Australasia ......... 5 10gx} 9% | 3ha 4 400 
Bank of London and South : 
ED... a cccenamintehitane : 5 5 Nila 3d 2146 
Bank of New South Wales.. | 20 29 26 8c 5}c 3 0 Oe 
Bank of New Zealand ...... 1 48/9 | 45/- 5d Sa 486 
Bank of Roumania ......... 6 40/— | 35/- | Nile | Nile Nil 
TER Saucanicneeen 4 10 | 10% Sa 5d 3149 
I on ES 1, semaines 1 66/6 | 72/9 Ja 7 $17 0 
British Overseas “ A ” Ord. 5 43 44 | Nila 6 613 8 
Chartered Bk. of India, etc. 5 1Sgx} 15}x} 7a 7 410 0 
Royal Bank of Scotland 
RRO cnsiecia chant Stock | 435 460 Sha 313 9 
Union Bank of Scotland ... 1 t 4 9 400 
Imperial Bank of Persia ... 6} | 1 135 oom 3 413 9 
Tonian Bank ............0000 5 | 40/- | 47/6 2¢ 440 
District * B" Shares ...... 1 | 55/- | 52/6 316 2 
EEENED Lnddniséecutipacbbdeed 1 | 266 | 28/3} 2} 313 3 
SIN «ssc tes cane diecaudiiemnan 1 j-| 74/6 | 7a 315 : 
SEINE "cebecpschcieesinvtacet 2 104] 11% &a 312 ; 
Tic. aeuhAiesbaiebhnindinsie 1 | 81/- | 886 Sa 2 5 
National Bank of Egypt ... | 10 34 37 4a} 110 ; ee 
National Provincial Bank... 5 19% 20} 7a) 7 313 3 
Westminster ...............++- 1 63/9 | 68/3 6}a 





(a) Interim dividend. (0) Final dividend. (c) Yearly dividend. (¢) Allowing for 
rate of exchange. (f) Free of income tax. 
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, Last Three 
Prices Dividends 

Amt SE eee 

Bank of Paid End- End- per Cent. 
up 
Sept., | Sept.,| (2) | @ (©) 
1933 | 1934 

i EEE 
% | % a4 
ee ee & 1 4 | sao] eo | 6a) 6 : 7} 
Martins ..............- 20 2 & | St | Za} 70 319 3 
Midland ........ oosanet 38 2} 3 1% | Me B, mies? 
dt eres 4 | 1 | 81/6] 9) a) ey ' 

Union Bank of Scot} 5} 1 | ag | ae | 9] M0] 0/98 
a. 5 3 | 107/6 | 113/9 |t2u(a) [290 |t24@) 213 : 
National of Austral: | |] 5 |] sa | ag | 24) | 240d] 240) § # : 
Noealand wee | 7h] 2h 25 | 120) alsa 
Union of Australia. 15 5 a 7 $3(0) r2t4) iui 
Eastern .......0..-000+ ei sia x wa 10 $3 
Assios. po aN io Hs 7/6 | 7/6 | Nil(c)| Nile S ae 
Bank of British W.) 1) } ig |g | aa | 200) | 100)) 220) wis : 

Standard of South | 9) ) 5 | soy | 9b | se] sad] 919 






(a) Interim dividend. 


+ Free of income tax. 
dividend. 
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MIDLAND BANK 


LIMITED 






























Safe Deposit Service 


This service is available at the Head Office b in 

Poultry for the convenience of individuals, limited companies, 

firms and associations. Among its advantages are those of 

ECONOMY: The annual fee ranges from 10s. to £3, 
according to the size of safe selected. 


PRIVACY: Renters may examine the contents of their 
boxes, deal with correspondence and conduct inter- 
views in comfortable private rooms each equipped 
with telephone. 


SECURITY: A specially constructed strong room, with a 
35-ton circular door and frame, contains several 
thousand private safes each fitted with a deed box. A 
renter is supplied with the only two keys of his safe 
to which he has sole access as often as he desires. 


INSPECTION IS INVITED 


A leaflet entitled “SAFE DEPOSIT SERVICE” and containin 
illustrationsis obtainableat anyof the 2100branches of the Bank 


Similar facilities are provided at the office 
at 140 Leadenhall Street, London, E.C.3 


HEAD OFFICE: POULTRY, LONDON, E.C.2 


National Provincial Bank 


LIMITED 


ESTABLISHED 1833 


Subscribed Capital - ~- - « §43,617,080 
Paid-up Capital — - - £9,479,416 
Reserve Fund - <«- - - « £8,000,000 
Deposits, &c. (June 30, 1934) £273,738,235 


DIRECTORS: 
COLIN FREDERICK CAMPBELL, Esg., Chairman 
FRANCIS ALEXANDER JOHNSTON, Esg. Sir ALFRED EDWARD LEWIS, K.B.E., Deputy Chairmen 
S* ARTHUR BALFOUR, Bart., K.B.E. GEORGE FINCH HOTBLACK, Esq. Sir PERCIVAL LEA DEWHURST PERRY, 
Se HARCOURT BUTLER, G.CS.1.G.C.LE, | The Right Hon. LORD ILLINGWORTH, PC. | x5 éoet Hon. The MARQUESS OF READING, 
CHARLES CAVE CAVE, Esq. Sir JOHN BUCK LLOYD P.C, G.C.B., G.C.S.L, CCE. G.C.V.O. 


COLIN COOPER, Basq. Sir AUSTIN LOW, C.LE. snpeesanaaneen, eek 
JOHN C, DENISON DENISON-PENDBR, Esq. | RONALD MALCOLM, Esq. EUSTACE ABEL SMITH, Esq. 


CHARLES GIPPS HAMILTON, Esq. Sir WILLIAM BARCLAY PEAT, C.V.O. Capt. EVAN CADOGAN ERIC SMITH, M.C. 


CHIEF GENERAL MANAGER: 
ERNEST CORNWALL 


JOINT GENERAL MANAGERS: 
F, WALLER W. HADWICK R. NORMAN SMITH L. W. STEAD 


Head Office: 15, BISHOPSGATE, LONDON, E.C.2 


OVER 1,350 OFFICES AGENTS EVERYWHERE 


ON ae 
EVERY DESCRIPTION OF BRITISH AND OVERSEAS BANKING BUSINESS TRANSACTED 
TRUSTEESHIPS AND EXECUTORSHIPS UNDERTAKEN . 

i pach ach cs oe aia tail talitaiatiiadiaate medialis 





AF TED BANKS: 
COUTTS & CO. GRINDLAY & CO., LTD. 
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IRISH FREE STATE BANKS 
















4 


Uncalled Capital 


CITE DRRIIEE on cospnonsevenssnssesnoneseces 
Provincial Bank of Ireland 
i, GE cccswovenentnqnineral 


eee eee eee eee eTee 


SORE EEE EEE EEE HEHEHE EEE EE EOD 





ecccee 3,000, 300, 
Barclays Bank (Dominion, Colonial and |Mar.3l| 479 | 6,975,500|2,000,000 3, 024, 500) 4,975,500) 1,650 000 


Overseas). f . 
Netherlands Bank of South Africa ...... |Dec.31} 18 696,285, Nil Nil 696,285| 278,638 


Standard Bank of South Africa, Ltd.... |Mar.31| 377 | 10,000,000\7,500,000, Nil 2,500,000) 2,500 


———- | | | | 








918 | 20,671,785)9,800, 4,524 








Commonwealth Bank of Australia ...... ne. 261 

Bank of Adelaide ..........cccccccecssesseee a 112 

Bank of Australasia ..............scecseeeee — 227 
1 

Bank of New South Wales ..............+ Sep. 30} 718 


Bank of New Zealand .............seeceees Mar.31| 223 
Commercial Bank of Australia, Ltd. ... |Jne. 


English, Scottish & Aust. Bank, Ltd.... |Jne. 30) 389 









National Bank of Australasia, Ltd. ..... Mar.31| 326 
National Bank of New Zealand, Ltd..... |Mar.31| 56 
Queensland National Bank, Ltd. ........ ne. 99 
Union Bank of Australia, Ltd. ........... Feb.28)| 212 
Total (excluding Commonwealth 
Bank of Australia) .............. 3,161| 67,140,539|7,800,000|27,269,012| 51,328,970)|35,980,000 





a Contingent liabilities. 


CANADIAN BANKS 





(Converted at Rate of $5 to £1) 


INDIAN BANKS 


eetenes Dente t Rae & China |Dec.31 
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DOMINION JOINT STOCK BANKS WITH LONDON OFFICES 





IRISH FREE STATE BANKS 





g £ £ £ £ £ £ 
. 36,890,066} 45,106,975 2,064, 495} 3,114,287 25,080,735 ose 14,176,750) 698,707) 45,106,975} Bank of Ireland. 
98,742| 11,050,767) 12,809, 987,177 5,535,868) ... 6,087,708} 199, 12,809,789] Hibernian Bank. 
we | 24,543,011) 27,204, 1,137,118 1,300,000 12,387,818) 1,127,782) 10,867,451) 384,609) 27,204,778) Munster and Leinster. 


38,351,912) 42,481,751)} 4,139,977) 3,275,707) 16,918,796) 1,766,577) 15,492,587) 888,107) 42,481,751) National Bank. 


200] 14,603,356] 16,623,234|] 532,875] 914,000] 8,089,134] 976,357] 5,896,222] 214,646] 16,623,234| { Prov: Bk. of Ireland. 
6,458,309] 7,292,143]  805,890| 350,000} 1,158,523] 1,006,267| 3,721,463 250,000} 7,292,143] Royal Bank of Ireland. 


98,942/131,897,421|151,518,670|| 9,667,532) 8,955,994) 69,142,874) 4,876,983) 56,242,181) 2,635,105/151,518,670; Total. 





AFRICAN BANKS 


——_—_——_—_—_—_——— 


6,134,040} 8,645, 769,313} —«... 3,697,105) 937,628) 2,842,308) 399,146) 8,645,500) Bank of Brit. W. Africa. 
78,016,435} 89,982, 18,319,184) 3,150,109} 27,880,470/12,251, 21,355,604; 7,025, 89,982,138} Barclays Bank (Dom., 


Colonial & Overseas). 
2,099,391} 3,613, 518, 


711,24 1,003, 738,761; 641,800) 3,613, Netherlands Bk. of S.A. 
55,162,977| 69,398,755}| 18,581,717 2,600,000] 9,826, | 5.971.235 25,248,608) 9,170,74 $9,598,755 Standard Bank of S.A 


§37,477|141,412,843/171,640. 38,381,463} 5,750,109} 41,922,811 18,163,224 50,185,281) 17,237,341 171,640,229 Total. 














AUSTRALASIAN BANKS 


Money at 
Cash & Notes|} Call and 
in Hand and 

















t Bank in Transit 
6102,956| 83,572,653] 96,099,694]| "7,888,8421|35,166,046| 37,389,616] ... | 13,983,339] 1,672,851] 96,099,694| Comwth. Bk. of Aust. 
338.754] 6.197.488] 8,866,634|| 1/204.167|| 1,527,795] 709,810 ... | 5,075,518] 349,344 8,866,634| Bank of Adelaide. 






37,833,351} 52,244,204 
6,318,945} 86,317,691/111,512,302 
34,328,004 


8,127,891 


11,259,966 
7,765,367 
4,004,554 
8,677,281 


50,000} 9,160,558 ove 34,238,455} 667,300) 52,244,204) Bank of Australasia. 


2,220,000) 12,262,177 oe 80,351,632} 5,418,527)111,512,302) Bank of New S. Wales. 
eee 18,282,737} 408,187} 25,885,521) 2,014,975) 54,356,787) Bank of New Zealand. 
20,000} 4,123,264 oe 23,137,916} 2,015,973} 33,301,707) Com. Bk. of Australia. 

960,000 10,294,059 oe 37,959,169} 1,269,690) 59,160,199} Com. Bk. Co. of Sydney. 




























28,946,769] 39,020,572 e ‘771, Ze Eng., Scottish & Aust. 
1,088,227) 36,212,881 45,925,626) oie ea 626) Nat. Bk. of Australasia. 
1,313,405] 15,595,886] 22,166,932 * 

288,042! 7,941,295] 13,748,911|| 1.762,006|| 25,000 2146388] __—«.. 268,534} 546,983| 13,748,911| Queensland Nat. Bank. 
1,045,432} 38,448,449] 49,119,347|| 10,082,451|| 325,000| 2,442,060 ... | 35,892,527] 377,309] 49,119,347] Union Bk. of Australia. 
a a a a ee ; 
66,443,390]| 5,127,795] 66,647,578] 731,489|335,111,951/15,361,019/489,423,221| Total, Commonwealth 
re 





CANADIAN BANKS 


8,792, 63,496,457 ove 
042 yay ove 


— 
(| | 


35,874,760) 143,971,125 





(Converted at Rate of $5 to £1) 


INDIAN BANKS 








3,005,658) 60,297,561 12,094,382 
| "5.60467 9,621,731}} 1,257,570 


7,495,210) 18,575,704) 2,693, 60,297,561) Ch. B. of Ind., A. & Chin. 
1,805, 1,371,616] 9,621,731; Eastern Bank. 


1,957,613 4,632, 15,291 Mercantile Bk. of India. 
0,508} 35,479,9) ide 3,553,507| 10,805,737) 1,073,576) 35,479,912) National Bank of India. 
118}120,691,066 


40,628) 12,285,678 15,291,862 


Treg ieettie Ge 
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Be i 
ig Me - 
eS DOMINION BANKS WITH OFFICES IN LONDON § : 
t oe. 20s ja 
occ Hie. Fenee o 
Hie (1) IRISH FREE STATE BANKS 
iF te BANK OF IRELAND = 
Bjvas i EsTaBLIsHED 1783 s 
mie ie i ’ PROFITS AND DIVIDENDS ¥ 
e.: 33 ae ——_— OPI Market Ended Profita of Amount Rate Renerves, Onrriey be 
ie | a4 Dec. 31 & Resources & fe, Porm e 
; ‘ {| Subscribed Paid-up Callable Reserved Value cn a ne % £ t 
F ay £ £ & ‘ £ 1924 ........ 595,821 1-10 360,000 * ae 8.0% ss 
“ pra Bt 2,769,231 2,769,232 ~ - 8,269,571 = seeseeece can * a 387,692 1 207,251 Mr = 
sig ee Bank ben | 2987 ....... s718es 1-24 aosecs, «= et 38000 tm 
ie Ae Stock is fully paid, but the liability of holders for debts of the has not a Se sr an 1 160,19 typ 
Pie al decided. Price September 27, 1934, 298 a 25 Th 150000 ax 
ci came 1930 es STS 28 Gita Ly 
a 4 sathatnnd Septem: 1931. 512.172 1-28 sozsT tA 
i Ee Irish Free State, £1,760,000 1932 wn.ee 436,762 0-85 13000 al 
fee a 1935 wu. 404,254 0-90 SLlS# = 4h oman Stat 
‘ 4 Northern , ’ ¢ Free of income-tax. q 
8 LIABILITIES ASSETS 
° 
. t Year 5 Liabili- ii, 
ae! ended |3 > Deposit | ¢ Cash ; 
‘ "3 Capital of ties or . 
Weta bees |B) aod | S| mrome || wom |S] tne |S | Ames | a 
it 4 & | Los | & | & | Accounts | 5 } Bak } 
1 
rt ibs & £ & | | £ £ 
ti ible Se 1923 ... | 84] 4,369,231] 7-8| 255,958)0- 13-3) 43,790,302|78-4)| 55,822, 5,225,774] 9-4 M 
ay 1924 ... | 85| 5,331,231] 9-9] 282,548/0- 12-0} 41,860,437|77-6)| 53.982, 5,236,011] 9-7 ia x 
py tree 1925 ... | 86 | 5,538,462/11-2} 292,195/0-e 12-2} 37,630,783|76-0)| 49,493,204)| 4,458,8] . 3 
A edt ey ! 1926 ... | 88 | 5,688,462/12-8| 271,166/0-€ 13-1) 32,628,222/73-5)| 44,434,484|| 3,116,293) 7 : 4 
ps. | 1927 ... | 91 | 6,839,231/12-7) 292,080)0-¢ 13-0} 33,979,103}73-7)) 46,083,427)! 3,554,298) 7-7 33- 14 
eats ide 3928 ... | 94) 5,989.231|13-8| 297,940)0-7 9-9} 32,670,425|75-6| 43,221,954 1,759. 1 . 4 ; 
Hebe M3 1929 ... |100 | 6,119,231/14-5| 298,105)0-7 6-6) 33,124.690|78-2)| 42,341,424]! 2,037.952| 4-8 . 4 
he’ 1930 ... |100| 6,249,231/14-8) 293,327/0-7 5-5.°33,325,089|79-0)| 42,189,449)| 1,967,920) 4-7 36 14 . 
1931 ... {100} 5,949,231/14-9) 293,576/0-7| +397! 4-8,931,701,218 79-6| 39,848,422)| 1,939,172! 4-9 | 14,991,190 357 WW 
i 1932 ... 100! 5.949.23111-6 259,2030-5 1,868,413 3-6 °43.368.001 84-3| 51.444.848 2,039,561 4-0 29,080,968 56-6 15,157,965 29-4 682.76 1:3 
hi. 1933 ... 104! 5949.23113-2 258,1500-6 1,857,639 4-1 37,041,955 82-1! 45,106,975! 2,064,495 4-6 25,052,736 55-5 14,176,750 31-4 1% ‘ 
" ; ® Includes acceptances. l 
iz 3 ] 
hi 1 
t i: I 
is 
aa THE HIBERNIAN BANK, LIMITED 
eu ip €S 
e+ ib. | : ESTABLISHED 1825 
bE i : | PROFITS AND DIVIDENDE | 
yf fee os Year Net Per Cent. Dividenda——, Reserves, Canis! 
aa Ht a ail a Ri Ended Profits ot mount Rate fe Formal 
Rote ae fs i June 30 £ Resources £ % & s 
Se tse sf ie Subscribed Paid-up Callable Reserved a etane 109,959 0-74 50,000 1 49,609 «33,00 
‘Pte St aa s ‘ s ‘ cs 109,278 0-78 50,000 10° 65,600 A188 
a tea ha: Ot test 1926.....+00 103.197 0-77 56,250 1 42,538 a 
BP it bee? i ae 2,000,000 500,000 500,000 1,000,000 a 103,865 0-78 62,500 35,000 27,533 
nis ‘aa 928.....c0e 546 0-81 62,500 35,000 «457 
areas 8 Ei cescsees 97.944 0-73 67,500 35,000 30,025 
Silk fe 4h a 1930.....0006 99.609 0-74 67,500 13 30.000 «(S218 
tee te aa Per Share Per Share Per Share Per Share 193].....0006 109.114 0-82 67,500 1 32,500 4104 
Pa eBES ) 620 as es £10 BOER scacsceee 82,977 0-62 63,750 ll 30,000 0475 
ieee b* 1933....00004 88,187 0-66 57,500 ll 30,000 S16 
baie in ican 86,650 0-68 57,500 ll 30,000 - 0,510 
ree ; 4 a 
rete , i! =| a LIABILITIES ASSETS 
eit | ay | woaled Bet 
1 Bi ae rf £2 “3 3 3 «= | Deposit Liabili- 3 | Die | 2 ‘ 
Phe hs is az £ ital In- Notes in | ¢ d S ties Cash in counts, ings 
i Meas fies "85 E é — § divided s Cireu- | © | Rebate 8 Current | hese Hand & ee § Loans g ot : 
beam a. “| Reserves} & | Profits | § | lation | 5 | Accounts,| § eis | a BL me oe |} 
: ! ree ts & a a & ae. e Bankers | < Advances dre 
i ‘ ze é £ z £ £ € £ 8 eles 
ie 1924 | 61 | 1,045,000] 7-0} 58,081] 0-4 10,304 | 0-1 | 13,744,588 | 92-5 || 14,857,973 || 839,295] 5-7] 6,900,982 | 46-4) 6,912,861 | 46°8 eid 
habe 1925 | 58 | 1,075,000] 7-7| 54,009| 0-4 12,693 | 0-1 | 12,874,912 | 91-8 || 14,016.614 || 453,588 | 3-2] 5,910,018 | 42-1) 1,456,529 | $9" | Shera 
bale 2) 1926 | 58 | 1,100,000] 8-2} 59,918 | 0-4 12,072 | O-1 | 12,282,453 | 91-3 |) 13,454,443 || 431,049] 3-2] 5,168,752 | 38-4) 7,650,068 | Bern) sea ly 5 
: : ae 5 1927 | 58 | 1,120,000] 8-4] 66,283 | 0-5 11,456 } 0-1 | 12,162,014 | 91-0 || 13,359,753 || 383,961] 2-9] 5,201,729 | 38-9) 7,568,822 | S07) sha} 
- 3 1928 | 61 | 1,140,000] 8-7| 73.329|0-6] ... 10,027 | 0-1 | 11,754,098 | 90-6 || 12,977,454 || 398,803 | 3-3) 5,244,703 | 40-3) 7-103,016 | Bt) Sra), 
Eee ei 1929 | 62 | 1160.000| 8-7) 68.773 0-5} 324.617|2-4| 8 713| ... | 11,767,056 | 88-4 || 15.329.159 || 642 509| 4-8) 5.504.805 | 41-3 | 6.944 542 | SE i 
Tw ee 1930 | 62 | 1,)80,00| 8-9| 68,382 0-5| 388,537/2-9) 8,423 11,669,407 | 87-7 || 13,314,739 || 525,192 | 4-0 | 5,980,581 | 44-9) 6,588,829 | 209 a it 
See eta 1931 | 62 | 1,200,000 | 9-0) 79.997 | 0-6 | 391.057 | 2-9] 8,188] ... | 11,672,040 | 87-5 || 13,351.282 || 467,682 | 3-5 | 6,231,352 | 46-6) 6,451,925 | 28-5) aang 
Pei ete eae 1932 | 62 | 1,220,000] 9-1} 62,973|0-5| 480.880|5-6| 7.473] ... | 1.550.057 | 86-8 || 13,321,383 || 366,239| 2-7| 6,514,176 | 49-0| 6.226.738 43-6 | 205,203|1'5 
pa ag >. 1933 | 62 | 1,140,000] 8-5) 63,660 0-5) 506,471)3-8| 6,621] ... |11,829,564 | 87-2 || 13,546,315 ||1,197,157 | 9-0| 6.233.283 | 45-9| 5.910.673 | #0 iM 
‘Thee 1 tat 9-1 0-5' 507,469'4-0' 5,858! ... ' 11,073,651! 86-4" 12,809,789 | 987,177' 7-6 43-3" 6,087, 
| kf ' Doe 
; $ : i; + " pi i 
Fei aan eas i 
ADs nye 4 oi! : | MUNSTER AND LEINSTER BANK, LIMITED 
2 he 1885—Assets of Munster Bank, Limited, acquired 
3 _ 
tee a) PROFITS AND DIVIDENDS Cartel 
eh i Year Net Per Cent. -—Dividends—~ & ec. | Perel 
a Pe ae Sa _—_—Carr. Ended Profits ot Amount Rate ‘ $ 
¢ ; $ i 4 aL rn \ Market June 30 £ Resources & 3 120,000 4013 
ti ) Scbscribed Paid-up Oallable Reserve Fund Value 1924........ . 194,609 0-69 15,833 19a 105,000 031 
t . 3 ! £ & 8 s £ on tenaes .s 82,708 °18 95,000 ss 
} eeeeecces * e 90,000 
ib i 1,875,000 750,000 1,125,000 = 1,000,000... 1,781,250 | 1927......... 181,176 0-69 000 ois gonna 
i} eat 1928....000. 180,785 0-69 100,000 I ag ong a? 
aay 5 193, | 12rnrens 219979 65 «10ND ois tga AM 
ron Per Shame Per Share Per Share Ofpertnare” | 1ssic. ieeses == Oren 105000 SR ar 
¥ + + = 4 £5 £2 £3 £48 1932....00006 172,224 0-61 97,500 e132 67,500 ss 
Wea ; a ee Se es 
a 43h a seescecoe e cent. tax 
t eugt © Pree of ineome tax. o9 per Contioned oes? 
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LEINSTER BANK, LIMITED—Continued from page 28 
yuNSTER AND 


— 1HADILITIES 





Hage 


Per Cent. 































é 
é 
, 7-2} 1,020,902) 3- 0-1 
soo 86 | LEED 6 7-0] 630,000] 1- 1-2 
1908 i184 | 1,700,000] 6° 6-1} _ 701,114] 2- ‘3 
1996 oer 1,740 6: 6-1 1,20 4- 1-3 
Isat 20% | 1'750,000| 6- 7-7| 1,000,000} 3- 1-3 
1928 eee 98 1,750, 6: 6: 2,050, 7: 1-3 
‘ 1929 .~-l189 | 1'750,000 6-4 5+8| 1,200,000| ¢- 1-3 
1 198 + | 1,750,000] 6-4) 98,403 0-4 $25, -2! 1,000,000) 3- 1:3 ° 
SSL 198 | 1'750,000' 6-2 90,627 0-3 $26,485,563) 93- 3-8) 1,600,000 5- 3 
1953 oss | 1.7 6-1! 88,652 0-3 $26,841,578 93-6 3-9} 2,000,000 7- 1-3 
3 = “905 | 1.9 6-5 89,703 0-3 $25,367,075 93: 3 aT 20e 38 Yisrais 4:2 1,300,000 4- 1-4 
; . ® Includes Treasury Bills. $ Includes note circulation. 
: 
; THE NATIONAL BANK LIMITED 
: EstTaBLisHED 1835 
‘ PROFITS AND DIVIDENDS Added to 
* _—_—Oa PITAL ——$—$—$ 5, Market Year Net Per Cent. c~—Dividends——, Reserves, Oarried 
Subecribed Peid-up Oallable Reserved Value Ended of Amount Rate &c. Forward 
4 500,008 0 1,000,000 6,000,000 3,375,000 0-80 . : 7 
eet Per Share Per . 0.85 
— hare Per Share Per Share Share i 
st £1 13s. 4d. £3 Gs.8d. Sept. 27, 1934 0-75 
; 45s. 0-72 
i 0-73 
0-64 
5 Authorised note issue : 0-65 
— Irish Free State, 61,318,000 oo 
Northern Ireland, £120,000 0-53 
1 
1 
iy j a 3 re 3 
Capital Un- a = 
i iis e = 3 | srotes & | Accept-| 3 | aividea | & anne 3 
7 r serves 8 s 5 Profits 2 Accounts £ 
-» t 8 £ : 
194 §-8}2,908,466) 6-4) 162,000]0-4] 210.419]0-4 se731.l¢7 7-0) 48,662,022 4481.6 9- 17,574,71 19,283,86 42 ©01,235'2-0 
1925 | 262/2,725,000) 6-1)3,130,841] 7-1) Nil |... 0-5] 38,340, \aa.e 4,124,402) 9- 406,310) 36-9|19.279,635143-4]  762°69411-7 
1996 785,000] 6-5|3,034,079] 7-0} 100,000/0-2 210.431|0- s|se-902.81985- 8|'43,092,329||3,922.938) 9- 15,684,272) 36-4|18,400,663/42-7]  885,191/2-1 
1937 6-6|2,989,425| 6-9] 2,179] ...| 186,664|0-4|37,162,306 86-1/43,195,574)|3,924,392) 9- 15,703,987| 36 4|17,811,640\41 7183.17511-8 
1928 | 258/2.910,000| 6-8|2.979,777| 6-9| 66,298/0-2| 184,825|0-4|36,889,544 85-7)/43,030,444)|3,749,829| 8- 15,349,788 35-7|17,877,844/41-5|  854,648)2-0 
1m | 266/2'940.000, 6-911,700,386) 4-0] 49,457)0-1] 174,29010-4|37.753.535 88-6)42.611.648/ 5,787 043) &- 15,130,762\35-5|18,425,068'43-2|  827.19011-9 
2,9 7-2}1,838,247] 3-2] 30,627/0-1) 136,092/0-4) 6,602,087 89-1) 41,0 2,053! 5,338,373) 8: 5'15,261,51 7\37- 1|18,207,282 44-3) 821.126!2-0 
1931 | 692,975,000) 7-2/1,285,363| 3-1] 31,343,0-1| 166,126/0-4| 1,047,568 89-2) 41,505,400) 5,047,440) 7-3) 3,336,731] 8-0 16,109,368 38-9|18,195.902 43-8]  815,959'2-0 
i882 | 2752'515,000| 5-9|1.250.979] 3-0} 39,950'0-1| 146:144'0- *!38,322'794 90-6||42.274,857||3,296, 493) 7-8 4,751,726 11-3 15,777,127137-4 17.637,53041-7|  §11,991(1-8 
is 215 2,540,000, 6-9 1.280,151! 3-0} 52,819 0-1] 141,358 0-3 39,038,076 90-1)'45,052,384 4,194,252 9-7 13.155,685 7-3 18,439,545 42-9 16,437,299 38-2] $27,597)1-9 
273 2'560,000 6-0 1,297,922 3-1! 1261562 0-3 1451355 0-3 38,351,912 90-3 42,481,751 4.139.977 9-743,275,707 7-7 16,918,796 39-9 17,259,164 40.61 8881072-1 
- t Includes Treasury Bills. 
5 
~ PROVINCIAL BANK OF IRELAND, LIMITED 
os EsTABLISHED Ist August, 1825. Registered under Limited Liability Acts, 10th July, 1882 
a Y Net re Oea — Dividends —— 
—_— Corr tit ear t. ——Di Reserves, Curried 
132 Ended Profits. of Amount Forward 
Mm Gubecribed Paid-up Callable Reserved £ Besousess £ 7 t 
. & & & £ 0-68 59,507 67,500 41,076 
w Ohl 4,000,008 $00,000 1,500,000 2,000,000 0-71 63,292 50,000 48.700 
0-72 
ssa 0-73 
0-74 
0-62 
— 0-62 
oF 0-52 
| § 0-42 
| 0-42 















5/14 
9| 14 
| 1-5 
lis 
3/14 
he) 
7 OT | £ £ § 
an _— Ass . ‘ s 1,231,528) 6- . 39-4) 9,390,508) 50- 192,358 1-0 
. .. . ; ar7ie4.si(18.085 . ; ; . 
93] 1-6 Was... 1133 = 1,637,5 ieee osvles-il(i7-676 51 0] 7 -8| 8,936,242)50-6] 200,127) 1-1 
a Ima lass | ten: 908) &: . sees oil iraaeasall 1: “S| erassrsraiso-al siaosest|sieal ai0vissl 1-2 
1929... |136 ; ‘4970 1 ie ee aiiae +8} 605.000) 1- -1| 8,262.179|48-1| 206.310| 1-2 
ia [is | tao § SSE Hi 4) mooy £1| clans] Rega S| o.| 14 
932. [135 na. Sheeel coal cedeeel 0-4) seaenaasion a 566,383) 3- Sanaedee 1} 205,862| 1-2 
1933... 1135 ; : 7 -5| 1,140,000} 6- 75,47-0] 7,191,102'40-8} 211.339| 1-2 
184... 1139 . . i 8,089,134'48-71 6,872,579.41-3' 214,646 1-3 
ROYAL BANK OF IRELAND LIMITED 
rried EsTaBLISHED 1836 
proud Provits AND DIVIDENDS 
§ Year Net Per Cent. -——Dividends—. Reserves, Oarried 
4,013 Ended Profits of Amount Rate &c, Forward 
oe Subscribed = cis oss” §6asootisS 43019 1-705 
1 eeccccoes e , 
1 Feld-ap Caltahte Besssved 1924 «785388 «= «1-00 33,025Ss«i0 54,000 9,068 
as s 8 £ £ 1925 ccccecese 13.849 1 ‘OL 23,613 10 50,000 Bo 
is 1,500,000 500,000 500,000 900,000 18 67433912750 10 43,000 ‘10,387 
ss . a oe 3 fe 8 Se Be 
uss a le Per Per 1930 anes 65,446 © 0-88 25,500 1040000 (10,663 
42,105 eso £10 £10 £30 GBI .rcee 80,910 1-08 33,392 10 48,000 10,180 
1932t...... 64,756 0-74 20,700 33,000 11,236 
og 9 1933p... 52,455 0-72 20,250 9 32,000 11,441 
® 16 months ended December 31. ? Year ended December 31. 
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ROYAL BANK OF IRELAND, LIMITED—Continued from page 29 









£ £ £ 
1923 | 43 450,000! 5-5} 21,205) 0-3 7,625,983 | 94-2 || 8,097,1 ° ‘ 
1924 | 43} 475,000| 6-1) 23,093) 0-3 6 6-6 2,039,955 | 26- . x 
1925 | 43 500,000} 6-8} 23,660) 0-3 eee eve | 6,81 *9/} 1,34 5-3 -8]) 198, . 
1926 | 42 $10,000} 7-0] 25,104) 0-3 ese ees | 6,792,983 | 92-7|| 7,328,087 || 497,639] 6-8) 2,190,460 29-9) 18 5,004 
1927 | 42 520,000} 7-0} 25,538) 0-3 ese ese | 6,899,212 | 92-7 || 7,444,750 || 463,142) 6-2) 2,203,776 | 29- £25,009 | 3. 
1928 | 42 530,000} 7-2) 26,845) 0-4 ose ese | 6,758,579 | 92-4]! 7,315,424 }} 521,874) 7-1] 2,223,775 | 30-4) 125, . BM) 5. 
1929 | 42 §40,000| 7-2] 26,017/0-3| 273,000/ 3-7| 6,646,842 | 88-8} 7,485.859|| 501,527/ 6-7) 2,443.155 | 32-6/ 116,576) 1- 
1930 | 42 §50,000| 7-4} 25,963} 0-4] 246,154/| 3-3] 6,573,242 | 88-9/' 7,395,359 || 524,179) 7-1) 2,375,217 | 32- < ' 0 
1931 | 42 560,000} 7-4] 18,072| 0-2] 230,977] 3-1] 6,650,104 | 89-2/ 7,459,153 || 446,353 | 6-0) 2,330,345) 31-2] 510.1 ° 
1932t | 43 570,000} 7-6] 22.486} 0-3| 233,800/ 3:1] 6.661.990 | 89-0|' 7.488,276 ||1,424,547 |19-0) 1,532,123 | 20-5| 606. ‘ 
1933t' 43 | 580,000! 8-0! 22,692'0-3! 231,142'3 2! 6,458,309! 88-5! 7.292.143 1'1.155,890 ‘15-9! 1,158,523 | 15- . ‘ 





(2) AFRICAN BANKS 
BARCLAYS BANK (DOMINION, COLONIAL AND OVERSEAS) 
1836.—Established by Royal Charter as the Colonial Bank 


1925.—Reincorporated by Act of Parliament and acquired the National Bank of South Africa, Limited, and 













































the Anglo-Egyptian Bank, Limited 
~ APITAL———————, ——_—Pricee____ Year ended 
Gatecribed  Paidup | Callable ‘Reserved o, 100 | See 
£ £ s “A™ sharesflf.p. 33/6 1988 
6,975,500 4,975,500 2,000,000 3,024,500 8% Cum, Pref...  39/- 1929 
Per sbare Per share Market Value 1930 
“B” shares £5 £1 £4 “A” Shares... | £4,493.174 1933 
LIABILITIES 
= 
Total Cash in 
Sone aes 3 Capital |B ¢ : @ || Liabilities || hand, at 
- Ee A & Notes & Accep- * Deposits & or Assets || Bankers, 
%” | Reserves | 5 5) aa s & &c., and 
ae = —* 
seocesuinsinamstncaeelinititiniiieesiiagie MghiMiatinitaicalil litt scaenicegainiantad tens 
£ é é é E 
SIO iriaphanns 424 | 6,225,500 |9-7| 920,665 |1-4| 5,081,428 |7-9| 51,770,262 |81-0|| 63,997,855 || 13,357,459 |20 0 10: 
tag) a | Same (else US Senran ea states Ws] ames | ners | saan o sea 
steer eeereee . * * ° ? ° . 5 v1 
— ecaereonnaet 486 | 6,625,500 |8-9| 918,520 |1-2| 3,974,620 |5-4| 62,690,265 |84-5|| 74,208,905 || 16,005,466 |21-6 1 82 
TR caaisboee 493 | 6,625,500 |8-3| 781,343 |1-0} 3,558,843 |4-5| 68,462,423 |86-2|| 79.428,109 || 16,760,317 |21-1/14,509,263 ‘3 13 
ical laa 477 | 6,625,500 |8-0| 744,210 |0-9| 3,544,206 |4-3| 71,621,970 |86-8|| 82,535,886 || 17,683,670 |21-4/18,314,991 [22-2] 40,571,424]49-2) 5,965,801 | 7:2 
chaos 479 | 6,625,509 '7-7' 735,992 10-81 3,342,453 '4-2! 74,521,924 187-3! 85,225,869 |! 19,493,066 123-0127,170,192 '31-8!_32,737,951\38-4! 5,824,660 | 6-8 
BANK OF BRITISH WEST AFRICA LIMITED 
REGISTERED 1894 
To Reserves Carried 
-3.——$—$ $$$ carr ——__—_—_—____—_~, Market Year Ended Net Profit Dividend &e. Forward 
Subscribed Paid-up Callabie Reserved Value March 31 £ % £ 8 
e e ‘ ‘ Oct. 1, 1934 5 35,000 35,680 
£ 5 50,000 38,032 
3,000,000 1,200,000 300,000 1,500,000 1,218,750 5 50,000 am 
£10 £4 £1 £5 4a 6 55.000 53.611 
In August, 1920, 200,000 new shares of £10 each were created, of which 100,000 : a 30,001 
(£4 paid), were allotted in to the Westminster Bank Limited, 4 oa 41,626 
the National Provincial Bank Limited, and the Standard Bank of South Africa, 4 a 52,237 
4 10,000 53,003 
: | LIABILITIES ASSETS 
= (5 Bilis for Loans 
Ss" £4 3 3 | Colle | 3 al un | ; 
Liabili- 3 3} ad’ | a 
gi Eg) Copel | & | Om | & |tonand! § | leg |B | ema | & || tien or | 7 Handy § § | uot) § | vance,| § 
BS) and Be | © | divided | © | Liabitity Amets || 5° — Ex- and 
me) me | EP |B | actye.| | mstate | & | Account| aera) | ment | & | change | § | Current | § 
ances i Transit counts 
1924 | 52 | 1,600,000 16-4 1,009,804 10-6| 306,998) 3-2! 6,540.011'68 6 9,526,493 [1,436,440 18-1'1.211,186 12 12,482,727 26 r'gunast'a-a Laramie 
$08 | © | ees 0,350 12-6] 432,414) 4-3, 6,726,491 66-6 10,105:287  La5L-178 12-4 1215,655 12-0 2.866.565 28-4 3.110.573 30-6 LAseAl8ie 4 
1927 97,10-6] 264,900, 3-0, 6,068,805 67-7) 6.957.300) 1,391,498 15-5 1,463,090 16-5 1,917,545 21-4 2,870,327 32-1 LSh440 1) 
1927 315.147) 3-0, 6,975,748 67-9) |'2°108,551 20-5 1,570,034 15-3 1,995,753 19-4 2,938,042 28-6 LEASE 
1929 | Seal 36 6,717,224 67- jL-$91.388 19-0 1,589,452 15-9 1,946,102 19-5 2,999,855 29° Le 
sees | oe 370.024) 3-6) 6,873,585 66-3! 10.378.153/'1,558.162 15-0/1.654.579 15-9 2.086.607 20-1 5.288 800 506 aa oa 148 
a Hsczio £4) Coonaceen g| S407 S18 Erb 38 661601 35167 1 a Retaaie me SLAMLS 
ro 190,594, 2-3! Stat 8 § 8,128,887 1,008,999 12. 4/2-540.845131.-3 1.130.582 13-9 2-390,517.29°¢ 1058380 129 
1954 | 44 167,664) 1-9] 5,107:186 69-7], 8.773.570. 1.049.761 12-0 $721.48] 42-4 1,022.155 11-6 1.821.620 20 $e 
16S.58S, 3°17) 5.156.000 70-9) 8,645,500) 769,513, 8-6 3,697,105 45:0) 937,628 10-9 2,222,666 28 
t 





Paid-up 
2,500,000 


Per Share 
























STANDARD BANK OF SOUTH AFRICA LIMITED 
ESTABLISHED 1862 


1920—Absorbed African Banking Corporation 








Carried 
To Reserve, 
Callable Market Value, Prott Dividend ac. Forward 
Reserved Sept. 27, 1934 & 3 150,000 112,281 
. P £ 508,953 14 200,00 (OR 
7,500,000 Nil 6,812,500 Sateen 1 2000 Hb 
1929 ........ Sets 17 a0 
ED spuisnegen coeseeeee «652,478 17 2 
Per Share Per Share Per Share 567,620 15 175,000 
457,442 vt 175,000 ie 
- = 138 429,336 10 175,000 Mt 
433,179 175,000 a 
Continued on pep 
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gaNDARD BANK OF SOUTH AFRICA LIMITED—Continued from page 90 















































5- 
4: 
4. 
+ ; 
4- . 
rs 3 
4: +] 
4 1 
5 ~664|16+6 
20-0! 3,600.00] 8- 31.723.281|47-4| 9.328.051)13-9 
- 8| 2,600,000| 3- 826,448 14- 2)29,219,861}42-1} 9,170,749}13- 2 
NETHERLANDS BANK OF SOUTH AFRICA 
REGISTERED 1888 
With which was amalgamated Transvaal Commercial Bank in May, 1925 
Net Te Reserve, Carried 
eerne eee GER st eemnmarinnantaghintinett, Year. Profit Dividend be, Forward 
Subscribed Puld-ep Callable Reserved 1923 cesccssesseeee 21,813 % 10,417 715 
Fi. 5.622 500 Fi. 5,622,500 Nil Nil 27,105 5 15.541 125 
(8.A.£696,284 16 7) (S.A.£696,284 16 7) sales ; inves = 
56.953 6t 341 1,080 
60145 1 27391 1.036 
Rares Per Share Per Share Per Share Susi ; hen 1a35 
2,400 Fl. 720 (S.A.£89 3 2) Nil Nil 51 468, xs 23 805, 686 
189, 600 (S.A.£61 18 5) wi wu 1953 | “Grads i = a 
LIABILITIES ASSETS 
- Total || Cash in 
3 re J | nee | | epost | of || Miabili- || Hand, | 3 “ é panne 2 
Capitel | 3 | Ue |S & | winstor| & | ana | & || tesor || with | & | invest | S | Discounts! § launiries| 2 
and divid Notes Collec- Current Assets Bankers, ments and 
Reserves é Prefits s 2 tion 5 \ 4 £ and £ £ Advances s ‘Accept s 
& : Money ances ” 
| e. at Call | 
4 8 s & ‘ s s | s 
303,413] 17-4 1-3} 4,422| 0-2] 192,279} 11-0} 1,223,223] 70-1]] 1,746,469|| 299,042 | 17-1] 99,432] 5-7] 1,096,887| 62-8] 251,108] 14-4 
315,096| 15-0 1-3}. wee | 272,893] 13-0] 1,482,663| 70-7|| 2,097.472|| 315,622 | 15-0] 70.394] 3-3] 1,386,255] 66-2| 325.201| 15-5 
625,625| 21-7 1-3 . | 252,183] 8-7] 1,974,787] 68-3]| 2,889,425|| 450.241 | 15-6] 145,601] 5-0] 2.088.915] 72- 71 
€35.208| 22-9 Lal : | 400,387] 14-4] 1:701,667| 61-3|| 2.776,473|| 342,590 | 12-3| 105.986] 3-8] 1,838,008) 66- 17-6 
635,208! 19-8 1s}: 667,658] 20-9| 1,845,832| 57-8|| 3.195,701|| 344.998 | 10-8] 99,601] 3-1] 2.037.540] 63-7] 713,562] 22-4 
635.209| 19-6 mn 686.604| 21-2| 1.876 520| 57-7|| 3.248.762|| 391.272 | 12-0} 100.388] 3-1] 2.033.495] 62-6] 723.697| 22-3 
645,209| 20-4 14} oc . | 710,016] 22-5] 1.750.806] 55-7|| 3.161.503|| 345.903 | 10-9} 99.114] 3-1] 1995.496| 63-2] 720.990] 22-8 
645,209| 22-3 1-3 313,374] 10-8| 1,898,809] 65-6|| 2,894.729|| 407,402 | 14-1] 224.334] 7-8] 1,889.540| 65-2| 373,453] 12-9 
645.209| 27-8 1-6]. 87,954| 3-8] 1.547.066] 66-8|| 2.317,447|| 483.578 | 20-8} 153,699] 6-6] 1.516.561] 65-5| 163,609] 7-1 
827.714| 29-1 o1) . 272,345] 9-6] 1.737.246] 61-2|| 2,839,647|| 787,375 | 27-8| 271.330] 9-6] 1,474,394] 51-8| 306,548] 10-8 
974,923| 27-0 1-1 600,642] 13-8} 2,099,391) §8-1}| 3,615,836]| 711,249 | 19-7| 518,788) 14-3) 1,741,999) 48-2] 641,800] 17-8 





All the above amounts are expressed in South African currency (vis. S.A.£). * Loss. ~ From reserve, etc. 


(3) AUSTRALASIAN BANKS 
COMMONWEALTH BANK OF AUSTRALIA 


(EsTaBLISHED 1912 py SpectaL AcT oF THE COMMONWEALTH PARLIAMENT) 
Owned and guaranteed by the Government of the Commonwealth, which is responsible for all the Bank’s obligations. 
Authorised capital, £20,000,000. Authorised subscription by Commonwealth Government, £6,000,000. Authorised 
debenture issue, £10,000,000 





68,031,360 ' 4,993,480) 7-3 
7,341,558 | 7,814,273 10-4 23,954,207'31- 


7,269,516 8-4 31,355,674 36-2 


761 36,200,802 41- 
Bic 7.888.842 8-2 35.166,046 36-6 37,388,616 39- 
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BANK OF ADELAIDE 


INCORPORATED DECEMBER 5, 1865 




















Year Net 
—_—_—_aAaAa. EE _eeeeeeeeeeee March 31 £ 
Sabscribed Paid-up Callable Reserved 1924 ..ccccccceccoes 15,823 
BERS ccccccccccceces 117,216 
£ & £ £ 
1,250,000 1,250,000 Nit 1,250,000 
Per Share Per Share Per Share Per Share 
£5 £5 Nil £5 
LIABILITIES 
Y =| | 
ear |< ot Miscel- | .; De ti s 
ended ea) Cepital | 8 Un- S 5 laneous | §& —_ & 
Mar. 3! EE) tad | S | divided |S | Notes | © Credits, = Current | © | 
& | Profi : 
eneks ie & | @e | & counts | & | 
R 


£ £ l 


—— 
1924 .. {103 1,598,000) 19: 3 101, ral 6,143, 5.317/76 4) 8,260,566) 1,627,277/19- 


































£ 
978,298/11-8} 709 


To Reseeve, 
So ks 
30,000 
= & 
Bu 
iso BS 
vi Sh 
RIG 






| 
-2} -7,073/0-1! 413,402) 5- 794) 8- 
1925 .. |104 |1,625,000|19-1| 101, Sill. 2} 6,887/0-1| 463,308] 5-4/6,317,889)74-2) 8.514.575 | 1,715,658/20-2) 1,267,153)14-9| 822,492] 9- ‘1 
1926 *. |113 |1,655,000,19-0| 88,724/1-0, 6 ,826/0-1) 489,694) 5-6/6,453,083)74-3 8,693,327) 1,457,773)16-7| 1,694,158]19-5) 639,960) 7- 2 
1927 .. |116 |1.850,000/20-7| 85,869)1-0! 6,815/0-1] 520,194) 5- 8 6,463,478) 72- ‘ 8,926,356 1,494,625/16-7| '993,532/11-1) 838.388] 9- 4 
1928 -. |116 |2,200,000|24-1) 115,9641-3}  6,755/0-1) 727,957] 7-9/6,084,1 6| 9,154, (807 | 1,516,846|16-6| 897,991| 9-8 716,710) 7- ‘ 
1929 .. |126 |2.220.000/24- 2 116.3751-3, 6,713/0-1) 633.075) 7-06. trhesaley. S| 9.153.755. 1.091.384/11-9| 948.635/10-4| 817 194) 8- ; 
1930 -. |131 [2.235.000 24-8) 114,4821-3) 6,670 0-1) 535.005 6-06,105,440.67-8 | 8.996.597 1.010.59021-2) 757,061) 8-4) 649/834) 7- : 
1931 ~. |120 |2,250,000/26-6| 91.295/1-1| 6,661/0-1) 343,423) 4-1/5,762,326/68-1| 8,453,705) 1,278,700|15-1| 596,574] 7-0| 778,5al| 9- ; 
1932 <. /114 |2.250.000'25-4 65.571|0-7| 6,603/0-1| 514,914) 5-916,031.330)67-9 | 8.868 418 1,127,722/12-7| 1,656.601/18-7| 632'968] 7-1 ; 
1933 .. |111 |2250.00024-0| 69.2980°7| 6,599/0-1 3921399 4-2'6.667.038.71 0| 9.385.334! 1.179.470 12-6) 2,085,936 22-2) 659.186) 7- 7 
1934 .. 1112 (2,250,000!25-4| 73.795/0-8!  6,59710-1! 338,754 3-8 6,197,488 69-9 oeen.ess! 1,204,167/13-5' 1,527,795 17-2 709,810 8-01 9 
BANK OF AUSTRALASIA 
INCORPORATED 1835 
Year Net 'o Reserve, Carried 
Gontar ma “— 7. Te 
——-——CaPrtat ————_—————_, o 
_— Sanat ed 618,559 138 100,000 120,428 
Subscribed Paid-up Callable Reserved Value i ceepeenie 629,904 13° 100,000 130,332 
£ s £ £ —_ cevvceccceceese os o _— 132,887 
4,500,000 4,500,000 Nil 4,509,000 8,395,000 1927 cnccsoscccovee 654,080 14° 40,000 139,861 
ee 675.192 14 80,000 13818 
Per Share Per Share Per Share = Per Share == Per Share a ise 7 192.00 
= - ae” eek eno 302.536¢ 9 . 151,063 
£5 £5 t 1932 wecenenen 254.970 1 1685 
* Tax free. ee eed eas) $500 transferred from exchange - spetent peeie 
oa LIABILITIES ASSETS 
cS ' } 
3 cm —_] ro | 
Year | 55) = ‘ | . i : : Pre 
ended 2 3| Capital ea rr ls) pms | 2 Deporits | || tiarcr Casts 3 A, 5 ee Discounts) § net j 
Oct. |5E; and |S | dividea| S| Notes |S} Fay | S| am 8 || Aste || Hand and |O | vest) O | and aod 
wA) Re | 5 | Profits | 5 5] Mle | rent $ | andat | 5 | Short || ™™ g jaime) gle 
27 We oe et oe l Te ae ain Saad ‘ : 
1923... | 209)7,625,000 19-3) 380,428) 1-0 45.68 1- 113,698,474 9: 4!o7,352,162 69-2 |39, 479,249 6,392,978) 16-2 100,000/0- +2) 2,874, ; 1-2!30,081,860176- ae 
1924... | 21017,700,000,19-3| 390,332! 1-0} 386,257) 1- 1-0)3,396.147 8-5,28,010 187|70-2 |39.882.923| 5,533,936.13-9| 905,000/2-3| 3,694,607 9- 3 29,102,029 74° : 
1925... | 211|7,760,00018-9, 392,887] 1-0] 437,626) 1-1'3,694,129| 9-0'28,708.674/70-0 |40,993,316| 6,377,440 15-5] _65,000/0- 4,738,286 |11 “6 29,733,286,72° o 
1926... | 217/7,810.000 18-4) 435,508 1-0| 438,849] 1-0 4,430,226 10-4/29,394, 047169 2 |42,508,630) 6, 15-4 165,000/0- 5,768,578 s 9 sae nee 
1927... | 224/7,850,000|17-6| 419,568, 1-0) 427,542} 1-0,4,418,994) 9-9,31.478,756)70- 544,594,860) 6,645,254|14-9| 110, 3,664,44 2 $4,045, 385/76- pat 
928... | 237/8950.000 18-8 454.760, 1-0} 428.622 1-0'3.909217' 8-2 33.876,329 71-0 |47,618.928| 7.385.811 15-5| 120.000 0-3! oes 08s 10-7 4.871.858 15-2) 1210S 
1929... | 238'8,975,000|18-2 476,943 0-9| 434.328 0-9 5.022.528 10-2 34.414.798 69-8 |49.325,597| 7,182.967 14-5| 50,0000-1! 3,681,894, 7-5 58 130.565 17. , 
1930... | 238/8,975,000|18-7| 462,027 1-0 401,137) 0-8 3,965,638 8-2 34,232,584 71-53 |48,036,386| 6,111,127 12-7] 495,000 1-0, 4,896.385 10-2 $5,965,357 782 see 
1931... | 235/8.975.000|17-7| 320,188, 0-6| 333,079 0-7.3.414,078 6-7 37.678.574 74-3 |50,720.919| 8.180.221 16-1] 50.0000-1! 6,741,594 13-3 S5.171.332 69 ¢ summit 
1932... | 229)8.975.000 17-3, 304,783, 0-6| 334.031 0-7 4.098.119 7-9 38,120.630 73-5 |51.852.563] 7,931,815 15-3 60.000 0-1 10.053.510 19 4 33.136.934 63 8 J 
1933... | 227/8,975,00017-2 310,166 0-6! 353,520 0-74,772,167 9-1 37,833,351 72 4 52,244,204! 8.127.891 15-6 50,0000-1 9,1 15 34,238, 667,500 








BANK OF NEW SOUTH WALES 


EstaBLisHED 1817, aND INCORPORATED IN 1850 


1927.—Absorbed Western Australian Bank 


1931.—Absorbed the Australian Bank of Commerce, Limited 


Year 

Ended Pret 
9 1923 = 7m. 102 
Reserved Liability Market  aarmemencel 

Subscribed Paid-up of Proprietors Value 1924° eeeeeessosses 388,2 
£ £ £ £ — eeecccccccoes pong 
8,780,000 8,780,000 8,780,000 11,414,000 on Poneet 
= eeeeeececssoose ryan 
Per Share 19301...........c. 734699 
Per Share Per a Per Share Oct. 5, 1934 13st re 565,255 
ai = £26 ca = eat 


Carried 
“ 
161,645 
250,000 Bb 
250,000 130,58 
350,000 130,515 
168.654 
mone 
112,965 


ie 






is 
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With Offices throughout England and Wales 
and in India and Burma, and Agents 
and Correspondents in all parts of ~* 
the World, this Bank ts fully 
equipped to undertake 
banking business 
of all kinds 


man : 
J. W. BEAUMONT PEASE 
-Chairman : 
Sir AUSTIN E. HARRIS, KBE. 
Chief General Managers : 
F. A. BEANE, G. F. ABELL 


Joint General Managers : 
W. G. JOHNS, DS.O., R.A. WILSON, S. PARKES,  S. P. CHERRINGTON 


LLOYDS BANK LIMITED 


Head Office: 71, LOMBARD STREET, LONDON, E.C.3 


OTTOMAN BANK 


(INCORPORATED 18 TURKEY WITH LIMITED LIABILITY ) 
Founded 1863 


Capital : £10,000,000 Paid-up : £5,000,000 Reserve : £1,250,000 


General Committee 
LONDON PARIS 


General the Hon. SIR HERBERT A. Sim son P. HEWETT, G.C.S.L, ) RAOUL MALLET BARON HENRI HOTTINGUER 
ew Heaney Lon —t.__ RENE BECHMANN JACQUES DE NEUFLIZE 
ALBERT C. GLADSTONE A. G. A. JAMIESON LE COMTE PILLET-WILL 
VISCOUNT GOSCHEN P.C., G.C.$.1., SIR JOHN GORDON NAIRNE, Bart. THASE ROUDY 
gitt&, CBE, vo. Lieut.-Col. SIR ALBERT STERA,K.B.E., ~_ 

W. GUY GRANET, GB. C.M.6. EDOUARD VERNES 


LONDON : 26 THROGMORTON STREET, E.C.2 
Manager: E. W. H. Barry Deputy Manager: R. "8. C. Pearce 
Assistant t Manager: F, Fisher Sub-Managers: A. Sampson, A. Brown 


PARIS: 7 RUE MEYERBEER 


MANCHESTER: MARSEILLES: NICE: — 
56-60 Cross Street 88 rue St. Ferréol. 13 Place Massena 


ISTANBUL 
Branches throughout the Near East 


TURKEY EGYPT PALESTINE CYPRUS IRAK PERSIA 


sv Banque de Syrie & du Grand Liban 
Affi ‘ SOUMANIA: Bank of Roumania, Ltd. 
liated Banks: YUQO-SLAVIA : Banque Franco-Serbe 
GRe ECE: British-French Discount Bank, Ltd. 


Drafts and Telegraphic Transfers issued. Letters of Credit granted. 
Excharge and ins: rance operations effected 
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BANK OF NEW SOUTH WALES—Continued from page 32 


PY a 


; — 
LIABILITIES ASSETS ee, 







13 400.000/14- - 8} 600. S240 7| 584,091 
930° | 594/13,650,000)15- 335,678/0- 

1931® |$702)13,650,000)15- 2'244.663 '0- 3) 481, . *0|} 90, 13,220,274/14 7) 4,670, 
1932* 2705'14,930.000.13 9. 224,730 0-2) 564, 7720. 5) 7,862. ‘018! 13 83.943.595! 78-1/'107.525,115 12,114,058/11-3) 4.144,907' 
1933* |718 14,930,000'13 -4 225,346 0-2 601,793 0- 5 9,437,472' 8-5 86,317,691 77°4!'111,512,302 |11,259,966 10-2! 7,150,179 


® September 350th. ¢ Including Treasury Bills. 








-960.512/13- 
12,259,787)13-7 $099,695 





3 53.152! 7 5,362'72-6 
6-4 12262177 il. OTs aa eee, SSalbsns 
¢ Branches and agencies, 


BANK OF NEW ZEALAND 


INCORPORATED WITH LIMITED LIABILITY IN NEw ZEALAND IN 186] 




















To Reserve 
Net Profit Dividend nl 
t t 
“Cart tL aq 
Subscribed _Paid-up Callable Reserved vos ase : ane 421,957 
Ordinary Shares .....  £3,750,000  £3,750,000 Ni Nil 819.285 1 250,000 ad 
Per Share eseeeeeeerees £1 £1 Nil Nil 912,160 1 147,689 565,378 
Preference Shares ..._ £1,875,000 £1,875,000 wil Nil ° 200, 
Guaranteed Stock * £529,988 s . 915,389 13}* 124,175 
Long ‘erm Mortgage 1.124.959 13}* 275,000 sina 
Shares ...  ... £703,125 £703,125 nil Nil , 134° 125.000 a8 is? 
ee on 
ieee ——— 594.270 lt os 344 795 
sail oaiieihi tients ie "573,032 pe ° uae 
* Repayable on July 19th last. * Bonus 1 per cent. 
z zg LIABILITIES ASSETS 
i i | 2 || usb. 
; oS o a yey a eo 
» «| =! Capital g | un |8 Bills t ties or || Cash in Bills Re- Discoun 
$3) 3 | and Re- § | aividea |S | Notes & Payable,| 3 ee § Assets || Hand & yyy ee § a3 
>"! =| serves | 5 | Profits rr s| &. | fs = — Sis if _;, = 5 | Advances 
| Ss | Fs & | | & Accounts | & Bank | 2 / Transit | £ £ mond 
| | i 
Pars e | £ Pn a4 as BE Be a a j | 
13-3} 759,457/1-7)4,564,695)10- i!3.972, 048) 


45,306,116)|8,627,968 19- 0:4, 847, 930\10-71 “7/910, 624, 884'23- 20,666,217 “f 


1923 213) 6,005,989 
1924 /217| 7,284, - 15-5)1,265,367|2-7|4,072,102 >. 7| 3,732,130) 














52,959,262) |7,302, 709 13-8! 1,749,353) 3-3 °12,280,336'23- 229,696,475 56- 
1932 '234'116401643/21-3) 846,749)1- 6 4,062, 763, 7-8/4,292,951) 8- 331, 36586361 .0) 151,808,469 |7,861,140 15-2 1,514, 717| 2- 31s 327" 115 25-7/27,150,099 52- eee 
1933 '226 110401642'21-0) 641.279 1- 24,338, ‘747 8-2'4.169.475| 7 9 32.573,.239 61- q j92-762,908) oa 16-1.1,631.598 3-1,°14,215,769 27-0 26.436.514 50°1 i 


1934 223 11040164; 20-3) 624,468,1-214,259,149 7-8 4,105,002! 7-5 34,328,004 63-2\/54,356,787 7,765,367 14-3 2,483,957| 4-6.°18,282,737 33-6 23,809,75143- IAgtss 
t Including £102,550 long term mortgage debentures, t Including £607,050 long term mortgage debentures. Includes moucy at call, 


8-8 30,00. 1\66- 1 12 

8-0. 30,50 . iz ae 1)|46,855.761 17,373,582, 15- 8|5,695, 081) 2: 1 *11 1815,292/25 21,255,627/45 4 

1925 ~\-¥ 1,042,466!2-2/4,168,844| 8-8!4,357,683) 9-2) , 30,079. 2}|47,557,730)|7,254,369, 15 - 3,5,350.7 31 1-3¢ 12,163,007)25- 8.730,46- 4 

1926 |22 $:752:299117 *5)1,183,877/2-4/4,444,393) 8-9'4,281,792) 8-7 '31191-28 '49,763,649)|7 "471,296. 15-1) '3,699,645, i 4,°13,895,421'27-9|24,079,183,48 4 1-2 

1927 9,354,186)19- 1/1,214,803)2-5)3,765,595) 7- 74,861,933) 9-9 29,664,02 60 : (48,860, 7,696,282 15-7,3,684,81 7-5/°11,101,409 22:7, ‘l 

1928 9,797,025) 19-6) 1,149, 162/2-3}3,797,080} 7-6)4,797,252) 9-6 30,339, 9 |49,879, 550)| 7,850,823, 15-7 2,885,327 2 8°13, 812,076(27- 24,092,01 7/48 - 31,239,307 2-5 

1929 |240/10.008,114/18-3)1.344,284/2-5/4,290,7 :: 4,979,067| 9-133,939,65 2! 54.561.909), 7,470,062 13-7|3,362,051| 6-2/°17,893,430 32- See . 1 

1930 |244)10385664+ 19-0)1.199.84 3/2 -2) 3,754.94 8)5.536,497)10- 1 Saoreoget 9) 54,774.567 |6.977,261 12-7 2.527.685, 4- Sens 856.472 23 -5'30,540,96 is 
1931 |236/110151647/20-8 1,102.694/2-1 |3,679,957! 6. 4,836, = 9-1,32,324,68 1) 


COMMERCIAL BANK OF AUSTRALIA, LIMITED 


EsTaBLISHED 1856 
1918.—National Bank of Tasmania purchased, March 1, 1918 













Y Net To Reserve, Cont 
Ended Dividend &e. 8 
—CaPITaL———_—- —_______. 64,954 
Subscribed Paid-up Callable Reserved . 82,370 
Ordinary Shares £2,000,000 £2,000,000 Nu Nil 1926 ... ie 
Per Share ........ 10s. 10s. Ni Nil ue 
Registered Preferred Capital, £3,000,000 as 
Preference Shares £2,117,350 £2,117,350 Na Na aes 
43,712 





















1924..| 251 13- 1-317 . 
1925..| 270) 3,545,805|14- 1-0 19:666-798 17. 
289 4,065,722 15- 7-3 20,615,561 76- 
1927..| 319'4 16- 8-4 21,102,190 74- 
1928..; 351/51 16- 8-3 22,307,885 73- 
1929... 365'5,7 17- 7-8 24,181,046'73- 
1930.) 373,6.200,749 20- 7-0 22,165,235 71 - 
1931..| 373|6,367,350(21- 5-9 20,853,785 71 -1/|29,34 
1932..| 365 6,367,350/21- 5-6 21,702,170 72 -0||30,135 
1933. 365 6,367,350'20- “5 22,380,269 72 °7/\30,792 
1934.’ 365 6,367,350:19 1 73: 
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The BRITISH OVERSEAS BANK 


LIMITED 


HROUGH its world-wide connections and 
agencies the Bank is able to offer to its 
clients at home and abroad exceptional 
facilities in foreign exchange and in the financing of 
every form of foreign trade, and also to provide 
up-to-date credit reports and information as to inter- 
national business conditions. Correspondence invited. 


33 GRACECHURCH STREET, Lombard Court, LONDON, E.C.3 


TELEGRAPHIC ADDRESS 
Inland : “SaEsREvO, PHONE, LONDON” Foreign: “ SazSREVO, LONDON ” 
TE.ePuone No. Mansion House 7842 
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THE COMMERCIAL BANKING COMPANY OF SYDNEY, LIMITED 


EsTaBLISHED 1834 
INCORPORATED IN New Sours WaALEs wits LiwiTrep Liasinrry 


1927. Absorbed Bank of Victoria, Limited 
Year Net 








































To Reserve, 
Ended Profit Di Carried 
—_— --——————. CAPITAL June 30 £ _ 7 Derwent 
Subscribed Pald-up Calatle Reserved 7 a a a 
€ ‘ £ £ 1926 ......... 485,069 10 ime 
9,478,025 4,739,013 Nil 4,739,012 556,705 10 150,000 i 
. . , ° . 10 175,000 
estcis . 175,000 Th gag 
Ver Share Per Share Per Share Per Bhare , 441,816 10 150,000 85.25 
£25 £12 10s. Nil £12 10s. Saas seco 255.866 Ht = is 
eresccces 'e' 5 
1934 cocoons 256,731 5 (ofan in 
—~- 
8 LIABILITIES | ASSBTS 
3 ~ 8) . Total 
i 22 capita | | oe. | 2 | g| ame | | Pepe) gi Gee 
a5 |26| = 3 aivices & motes | S| hig. | © | Current | Assets j 
7 te - Co 
| serves | § |Priw) & | | don | S| counts | & } 
Coe £ £ £ _-. 8 2 4 58 @ | 1 8 7a 
1924.. | 233/6,056,288|14-7] 382,928] 0-9} 8,903| ... |1,246,139| 3-0|33,594,177/81-4)/41,288,435)| 8,680,274)21-0)2,135,000| 5-213,324,496) 8-1126,19 
1925... | 236/6,200,000]13-7| 395,227) 0-9] 8,661| ... |1,682,794) 3-7|36,930,963/81-7//45,217,645|| 8,002,848) 17 -7/4,950,000|10-9|3,473,036| 7-727. 84L-Telle]. 23 
1926.. | 243/6,330,000|13-4| 400,296] 0-9} 8,230) ... |1,821,498) 3-9)38,539,205 81-8147, 8,060,563|17-1|3,435,000| 7-3/4,875,156/10-3'29'7 * 
1927.. | 438/8,560,413|13-6] 437,002] 0-7] 14,377] ... [2,520,179] 4-0)51,239,268 81 -7/'62,771,239)11,188,140}17 - 811,640,000 2-6)6,353,071)10-1142,1 rr 
1928, | 456 8.689.013|13-8| 477.166) 0-8 14.244) ... (2,149,049) 3-0/51,824,699'82-3'63,154.171)| 9,181,947/14-5| 885,000 1-4)9,371.852114-8 4 23 
1929. | 465 8.814.012/13-4| 483.459, 0-7) 14.130, ... [2.104.183] 3-2/54.420.876 82-7 65.836 669|| 9.216.291) 14-0/1,360.000! 2- 1'9.250,256)14-1144, ‘ a 
1930.. | 464 8.9°9.01214-8' 472.177| 0-8 14.013) -.. 1,488 019, 2-5 4940z,323 81-9 60,315,544), 8.616,716/14-3.1,335 000, 2-2'6.106,620 10-142.910,91271. se 
1931.. | 435 9.039.012 16-6! 313,786, 0-S 13,868) ... | "971,105 1-8144,014,106 81-0 54,351,877) 8,098,750 14-9 "700.000! 1-3 6,569,119 12-1 37,565,288 69.5 ne 
1932. | 437 9,039.012 16-5 235,921 0-4) 13,815 ... (1,158,934! 2-1 44,466,426 81-0 54,914,108 | 6,200,023 11-4 1,035,000 1-9 9.688.833 17-7 36.512.16266.6 M 
1933.. | 436 9,039,012 16-3 238.048 0-4 13.795, ... 1.043.988 1-945,071,545 31-4 55,406,386 | 6.935.157 12-5 1,140,000 2-1 9.477.799 17-1 36,560,040 66-0 3 
1934. | 434 9,039,012 15-3 257,629 0-4 13,760 .... 1,240,485, 2-1,48,629,115 82-2, 59,160,199), 8677,281,14-7) 960,000 1-6 10294059 17-4 37,959,16964-2 HH 
i \ ‘ . 





ENGLISH, SCOTTISH, AND AUSTRALIAN BANK, LIMITED 
Registered 1893 under English Companies Acts 
1920.—Amalgamated with the London Bank of Australia, Limited 
1921.—Amalgamated with the Commercial Bank of Tasmania, Limited 
1927.—Amalgamated with the Royal Bank of Australia, Limited, and a consequent issue of 125,000 shares 



























Ended Prod Dividend ” Forward 
t «. 
—_——/]—[]j pa Carr ——__, 
arte Market June 30 £ s £ 
Subscribed Paid-up Callable Reserved Value 1923 ...... 470,847 123° 112,600 
£ £ £ £ £ 1924 ...... 502,502 124° 297,500 130,102 
5,000,000 3,000,000 2,000,000 Nil 4,687,500 1925 ...... 515,981 124° 19 «=: 18344 
a Bee 
“a a a a Per Share 1928 ...... 598,769 124° 190,251 SILAT 
1929 ane 601.265 at 190,000 M1141 
DO noone ° 2,7 305,477 
Debenture Btock........cccccccccesscseecseesers seceses £983,547 1931 ...... 266.657 8° 35,000 297,135 
Preferred Inscribed Deposit Stock...........-+-+: £889,419 1932 ...... 147,719 5° 20,000 274,854 
ee 219,327 5° 70,000 ©: 874,181 
©® Free of tax 
| 
| LIABILITIES 1 | ASSETS 
3 | | 
3s sf Total |! Cash in Bills re- | 
Eo\s 3 3 3 | Deposit | = |} Misbili- itand, at] 3 «3 | ceivatle| 3 3 4 
Pr E3 Capital § Un- § ¢ | Bills 8 =e 8 ties Or || Rankers, 8 Invest- 8 end & Ad z 5 
"les and divided Notes 5 Payable,| © Assets d ts Remit- ao. 
hb |4™ | Reserves | 5 | Profits | 5 b| &. | fs —- % _— 5 |" | Bl enncstal ¥ & : 
é < ba & ccounts & Notice | ™ ~ | Transit os 
£ | £ £ £ | € | £ £ | koe ES RG ee 5 4 
5,325,616 16-2) 496,948) 1-6} 1,287 | ... |1,755,056) 5-3)25,202,780 76-9 |32,779,687 6,744,471 20-6 1,329,148 4-1 3,596,467 11-0'20,315,04561: : 
5,407,966/16-1) 525,102) 1-6} 1,185 | ... |2,013,871) 6-0 25,696,754 76-3 33,644,878 (6,509,436 19-3 1,164,139 3-5 4,441,858 15-2 20,720,840,61: ; 
18-2) 556,083 1-6) 1,148 | ... |1,967,092| 5-7/25,729,311,74-5 34,548,931 ||6,998.936 20-2 1,252,761 3-6 4,876,355 14- 1'20,635,697/59° 4 
17-0} $98,222) 1-6) 1,128 | ... |2,393,680| 6-4/27,918,631 75-0 |37,252,627||7,733,419 20-8 1,255,739 5-4 5,954,470| 16-0 21,542,690 57" ; 
16-1) 654,210, 1-5} 1/118 | <2; |3;289,955| 7-433,088,509 75-0 44,154,758 (8,616,337 19-5 1,478,819 3-3 5,676,087|12-8 27,507,32662" wee 
17-7) 721,730 1-6} 1,083. | ... '2,531.983! 5-7 33,391,267 75-0 44,512,778 9,916,009 22-3 2,394,595 5-4 5,176,839 11-6 26,272,106 3 3 
17-4) 747-741) 1-7) 1,083 | ... 2-691.324 6-4 33.734 497 74-5 45.262,611 |7 380.671 16-3 1 621.168 3-6 5,911.167/15-1 29.587,539 658) Dolan 
19-5} 725,478 1-8| 1,062 | ... |1,883,539, 4-6 30,281,693 74 1 40,859,739 6,777,738 16-6 1,795,012 4-4 2,679,698) 6-6 28,867 71561219 
20-8} 437,135, 1-1) 1,028 | ... |1,571.140) 4-1 28,522,421 74-0 38,579,690 8,589,192 22:2 1,478,380 3-8 2,097,482) 5-4 25.6 3 4 
20-4) 339.854 0-9) 1,028 | ... |1,878,912' 4.7.29,372,285 74 0 39,670,045 9,527,624 24-2 1,599,588 4-0 3,065,318) 7-7 24, s r 
20-8! 404,181! 1-0 1,027 | ... 11,575,629 4-0 28,946,769 74-2 39,020,572 7,712,402 19- 81,777,999 4-6 3,821,391' 9-8 24 












NATIONAL BANK OF AUSTRALASIA, LIMITED 
INCORPORATED 1858 
1918.—Amalgamated with Colonial Bank of Australasia, Limited 
1922.—Absorbed Bank of Queensland, Limited 


Year Net To 
Ended Profit 
00 —_____, 1923 31 ants 
ae. ‘ache a) th .... ee 
Ordinary Shares £6,800,000 £5,000,000 —£1,800,000 na —-—— ee 
Per Share ........ £10 & £8 £10 & £5 £3 1927 cvcccosesceeee 581,645 


1928 eeereeeeeseaces 640,401 
to. coosccvesccecce ar 

Price. eer eeeeeororee rm 
£45 1931 eeereerosscoose 561,206 
1932 woccocsereeeee 276,838 
1933 eeececeeseeoooe 291.944 
274,024 


Ordinary £8 shares with £5 paid, October 9, 1934. 
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BANK OF AUSTRALASIA, LIMITED—Continued from page 36 









































NATION AL 
i: # | Deposit 
= tal & and 3 
4 Re- Current 
pa |A| serves £ Accounts & 
. | 
rt 2-4 
Ia | 23 Sass, 6. s3131¢ sezit? 2:3 
1925 | 299:6,300, 4 met 2-4 
1926 6,410, re 2-7 
1927 3-6}35,520, 65,286 y 2-7 
198 | 3288 OOO 3-2|37,341, 9 96)67 -8) 1,346,665) 2-8 
1929 $200,000" 3-1 314/77 - 9) 45,652,208 6,074,364/13-3 2.778.551 6- Tli's84'90 4.797'73-4|1.399,595) 2-8 
1990 | 345 570,000! 2-4|33,306,077\77 -4|/43,027,837|(6,641,892| 15 -4|1,773,859| 4-1/1.480,720| 3- 961] 3-1 
1951 5 % 000 2: 34,619,063 78- 3144,267,189''6,616,196|14- 9,1,141,667| 2-6/2,054,839 725} 3-4 
183 | oe 38 000 2-5|85,662,199/77 -6|45.346,656) 4.314.470, 9-91.478.855, 3-5 1.887.546] 4° 1,355,107] 3-1 
- 3e6 $300,000 2-4|36,212,881178 - 81145,925,626| 4,421,271' 9-6 2,942,877] 4-4 3,709,585] 8- 1133,506,114,73-0 1,345,778] 2-9 
: NATIONAL BANK OF NEW ZEALAND, LIMITED 
~ 
. REGISTERED 1872 
. Ne ‘o Reserve, Carried 
Fy —_ ~_— * Forward 
eee 2es.aas e a 
Paid Callable alue , . 
+ Subscribed _ - . : 333,087 14° 50,000 173,044 
2 ie mse tog ett 
. one 4,000,000 6,000,000 2,300,000 \ 
11 6,000,000 2,000, 290,582 14° 21,000 155,1 
. aa 
2 : . 
Per Share Per Share Per Share Per Share eu Share 177.836 7° 64,000 142,294 
ett. 5, 1934 116,449 4° 64,000 114.742 
£7 10s £3 10s, £5 £7 103. 25 135,674 4° 64,000 106,416 
© Free of tax 
ASSETS 
in Cash in 
is Hand,at) 4; 2 2 = #| Landed [+ 
‘s Sanne, & | Invest- & Bate a tances in & Property, | & 
é and of ments oe Transit Premises 
» Calland| & B jesus 2 dad- | 2} Furnita s 
Short | & a — o> - it 
Notice henences 
“se $ £ — 2 A £ £ £ s & 
1924 |53/2,510,000! 14-9] 294,502/1-7] 936,542 1.701,313}10- 1}11,442,154|67-7||16,884,510)|1,436,528| 8-5/2,173,086/12-9| 786,181| 4-7 392,230 [2-3 
125 0,000| 17 1] 306,698)1-8] 943,847 328,415] 13-4] 10,822,912|62- 3)|17,371,872/|1,404,718| 8-1\2,000,236|11-5| 898,477] 5-2 402, 2-3 
1926 |$7|3,980,000|21 - 6] 363,044/2-0| 955,629 134,578 14-8] 10,438,468) 56 - 4]|18,471,719)| 1,393,351] 7-511,910,486) 10- 3|1,087,873| 5-9 452,101 |2-4 
1921 |5614,000,000) 21 - 4] 345,319] 1-8] 1,058,710 013,963) 10-8) 11,285,317|60-3)/18,701,309)|1,395,377| 7-5|1,970,574|10-5| 952,599) 5-1 499, 2-7 
1928 |5614,000,000) 21 - 3) 335,572|1- 7) 1,173,482] 6-2|1,384,647| 7-3) 12,088,015/63-5||18,981,716||2,078,387|10-9)2,129.749|11-2| 975,792] 5-1 572,152 |3-0 
1a9 00,0002 3 326,154|1-7] 1,297,385] 6: 830} 13-9} 10,567,019/56 -2)|18,809,3881| 1,648,009] 8-8/2.229.749|11-9|1,260 622] 6-7 605,909 {3-2 
1930 000/208] 294,171/1 - 511.115,974 755) 8 6|12,165,675)63 -3)'19,214,575||1,634,157| 8 5(2,450,253|12 7/1,054.113) 5- 650,912 |3-4 
1931 |$914,000,000) 22 - 248,457). -4) 940,476) 5- § 9\11,657,303/65-0//17,908,777)|1,873,102| 0-5\2,532,641/14-1| 568,056] 3-2 653,215 |3-7 
1932 |57/4,000,00u|21- 5] 202,294/1-1] 961,152 0,808 5-8) 12,514,528|56.-4)/18,558,582)|2,270,044)12-2/2,612,247|14-1] 405,328] 2-2}+12,631,93068-1) 641,033 |3-4 
1933 (56/4,000.000|19-8| 154,742'0-811,019.477| 5- 6: “4/13,767,817|68 -0)'20,229,079}|2,621,056|15-0)2,339,990|11-5| 375,928) 1. 631,788 3-1 
om 1934 |56/4,000,000'18 -0! 146,416'0-7'1,111,225 15,595,886/70-4) 22,166,9321|1.426,034' 6-4/2505,648'11-3' 323,302! 1-5/¢17.281,820'78- 630,128 '2-8 
¢t Includes New Zealand Government Treasury Bills. 
. QUEENSLAND NATIONAL BANK, LIMITED 
4 
% INCORPORATED 1872 
4 
7 Year Net To Reserve, Carried 
; jinded Prott mines fe. Forward 
4 —————————————OaPrraL——_—_—____________-. Market Value = 
Subscribed i 1924 . 176,388 40,000 16,685 
§ 1,750,000 =_1,750,000 Na Na 1,662,500 1927 .. 192.202 10° 13.851 
ts «ees a ee ee 
Per ecccccccece 
a ee: a ae 1950 wressccseee, 194-956 ge 25,000 18.515 
a Na Mil £43 1931 pean said 132,292 é e 11.087 
DeteeneetOs teeted Genecntoneee den 0000t—(i—i«~iC:té‘“‘«‘éR tcc ceme . z ove 
terminable inscribed deposit steok, £2,854,478 1935 . Sunteenbuiie 73,040 4° es 21,684 
s aaaeteindl a 67,411 ° 19,095 

























8 

Year i Total —_, 
fed Miscel- | 43 | Deposit | 2 || Labili- | oasnin | & | * Discoun 
ud ™ a j ae a = a — & ties or |! “Hand & ond Invest- ~ Premises 3 
. nA ® : divided Credita, ae Asete | and at _— ments and Bills Gane 
. 3 = 2 Accounts £ Bankers 2 in s & & 3 
104 a et eer rene emer i tenant noe London 

14 s € é £ £ € 
. 195 ~ = 4,829,229] 36-8] 74,048| 0-6 487,656 | 3-7| 7,729,732 | 58-9|| 13,120,665 729,544 13-2 185,000 | 1-4) 1,472,417 | 11-2 69-9} 565,640| 4-3 
% 106. | 95 Sore 38-3] $1,757] 0-4) 401,757] 3-0] 7,920,653 | 58-3|| 13,579,387 || 1,851,453 |15-6) 110,000 | 0-8 | 1,249.760| 9-2] 9.721,777 | 71-6] 646,397 | 4-8 
113 Wat = | $9 9) 36-7) 49,149] 0 3] 542,493] 3-7| 8,566,481 | 59-3)| 14,459,792 1-3} 225,000} 1-6] 1,598,513 | 11-0 |10,462,146 | 72-4| 633,531| 3-7 
7 Ime” Seana 36°8} 51,351] 0-3] 712,405) 4-8] 8,574,176 | 58-1) 14,786,766 || 1,814,911] (12-3) 169,000 1-1] 1,302,077| 8-8/10,971,830 | 74-2] 537,948| 3-6 
us Img ~ 37°32] 52,421/ 0-3] 431,621] 2-9] 9,026.995 | 59-6) 15,137,664 || 1,518,036 |10-0| 170,000 1-1] 1,989,914 | 13-1 /10,933,435 | 72-3| 526.279| 3-5 

1889 peehees 36-5} 49.809| 0-3] 407,581] 2-6| 9,404,099 | 60-6|| 15,518,158 || 1,598,240 /10-3| 135,000 | 0-9} 2.017.008 | 13-0 /11,243,061| 72-4] 524,849| 3-4 
1% WH. fhoa | sro een | se°5| 53-515] 0-4] 348,219| 2-4) 8,657,228 | 58-7|| 14,740.63] || 1,738,632 |11-8| 120.000| 0-8 1.310,942| 8-9 884/749) 527.173| 3-6 
9 1833, STs 59-3} 43,307 | 0-3) 437,459| 3-0| 8,332,164 | 57-4!| 14,514,599 || 1,993,391 |13-7| 80,000) 0-6 | 1,650,330 | 11-4 5,955 | 70-7| 524,923 | 3-6 
os 1933 = | 99 9/40-2) 53,645] 0-4] 292,529] 2-1] 8.135.285 | 57-3)| 14,183,128 || 1,789,827 |12-6| 60.000| 0-4 | 2,600,319 | 18-3| 9,181,611 | 64-8] 551,371| 3-9 

IN -)| 99 | $825-096 | 40-6} 56.684 | 0-4 302,531! 2-2] 7,872,214 | 56-8) 13.856.525 37 11-6 0-2 | 2.502 885 | 18-1 450 | 66-1 4-0 

39-8 0-4! 289,042' 2-1! 7.941,295 | 57-7)! 13,748,911 |! 1,762,006 '12-8 0-2 15-6 4 4-0 
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THE UNION BANK OF AUSTRALIA, LIMITED 


ESTABLISHED 1837 
























tea 
—_—_———$——_—_— Caria — Market % & 
Subscribed Paid-up Callable Reserved Value ins 100,000 8 
£ s £ s s 627,611 15a) an 
12,000,000 4,000,000 Na 8,000,000 5,800,000 : 15(a) 100,000 
18(a) 75,000 
611.932 15(a) 25.000 9,404 
Per Share, 525 656 ) 25,000 sn 
Per Share Per Share Per Share Per Share Oct. 5, 1934 — nennnie auopaee senats a) a aan 
ee eeeeeeceses *. a 
zis £5 wa £10 £1t 1933 sevcccccseeee 209.559 Se “ 90.964 
204032 
nH | 
e | Paid up| + Un- 3 2 Bills & | Deposit | < 
ge EE canal & | aividea | & | were |S |Payable,| 5 | 274, 8 
“ei R | : Prefits 3 3 &c. 2 ae 5 
ee Ft t . | & t 
1924) 192! 6,450,000|14-5 315.003) 0-7} 674,610, 1-5/4,115,663! 9-2) 32,838,019|74- 1) 44,393,295) 5,672,086)12 1- 2,200,00015 1” 
1925) 192) 7.650,000}16-4 355,402 0-8 721,031) 1-5/4,005,166| 8- 6|35.995.484)72- 7 46.727, 4,928,878) 10 3+ 1}2,200,000'4- 7] 37,771,652 80 
1926, 197) 7 7,700 000}17-3; 358,013) 0-8) 772,245, 1-7/3,668,443| 8-2/32.038,237|72-0) 44,536,938) 6,711,087|15- 1)1,070,000| 2-4|2,201,000'¢-9) 34,164,673 76 
1927) 196 7,750.00017-0) 360,439) 0-8) 592,084) 1-3/4,378.574 9-6 32.545,478/71-3, 45.626.575|| 6,992,846]1 1+2|2,217,075/4-9135,477,902 77 
1928] 207| 8.850 000|18-8, 399.404) 0-8) 572.394 1-2/3.343.909| 7-1)35.978,5R2\72-2| 47.144 7 388,787\15 1-6|2,863,062'6-0, 35,745,165 75 
1929, 216) 8.850.(00/18-0 386.336, 0-8 579.729 1-23.507 051| 7-2'35 644.350/72-8 48,967.466)| 6 373.144113- 2-2/2.223.199 4 sagas 79-5] 385. 
1930 218, 8.850.000/19-0, 336,992] 0-7) 603.109, 1-3 2,386,052, 5-1 $4,584,517'73-9 46,769,670 | 6,973,304 1¢- 1-3'2.353 800 5-0 36459905 78-0 Soule 
1931 220! 8.850,000'20-0, 170,010, 0-4) 544,041 1-21,451,091| 3-3 33,184,413 75-1) 44,199,555 7,995,603 18- 1-0 2.407,597 5-4 32,973,829 74-61 382.535 
1932 210 8,850.00018-9, 170 964! 0-4! 463.480 1-0:1,457.276) 3-1.35.844.650 76 -6/'46,786,370 10,555,089 22- 0-9 2.399,019'5-1 35,025.426 70-6) 30,8450: 
1933 212 8.850,00019-3 220,523 0-5 495,304 1-1) 985,745 2-235,215.930 76-9 45,767,492) 8,281,958 18- 0-9 2,442,718 5-3 34,263,709 74-9 379,100-4 
1934 212 8,850,00018-0 224.032 0-5 551,434 1-11,045,432 2-1 38,448,449 78-3 49,119,347 10,082,451 20- 0-7 2,442,060 5-0 35,892,527 73-0 377,3000-4 
BANK OF MONTREAL 
ESTABLISHED 1817 
Acquired Exchange Bank of Yarmouth, 1903 Acquired Bank of British North America, October, 1918 
Acquired People’s Bank of Halifax, 1905 Acquired Merchants’ Bank of Canada, March, 1922 
Acquired Ontario Bank, 1906 Acquired Molsons Bank, January, 1925 
Acquired People’s Bank of New Brunswick, 1907 
Year Net To Reserve, Carried 
Ended Profits Dividend kc. Forward 
aa —_ S923, 4,496,417 iz 5804650 osu 
a a —— Lannaity 1924 ecccee 4,454,504 14 537,500 161586 
$ $ $ : SPE is ister eras 
36,000,000 36,000,000 sae 36,000,000 1927..-..--. 5,299,888 14 1,724,167 154,199 
isan 5,847,327 14 1,100,000 713,789 
1929.0... 7,070,892 14 2,335,865 135.588 
Per Share Per Share Per Share Per Share W930... 6,519,032 14 1,311,439¢ 41,007 
NN 5,386,380 12 910,000 1,103437 
$100 $100 eee $100 Denese 4,663,101 11 557,671 1,248,856 
1933...-0.+06 4,005,154 8} 608,559 1,585,451 
® Including $5),460 premiums on new stock, carried to reserve, 


(Dollars converted to sterling at rate of $5 to £1.) 


























| LIABILITIES ASSETS 
3s j ae Total 2 Pre 
3 ue to | .: Liavili- || Cashin | 3 

. Capital k vo. |3 5 Other | ¢| Deposit E il bo 3 Discoun i mises i 
353 | and Re- divi Notes Banks | & ia Assets || and Due and and } 
me 1g | serves § | Protits| 5 £ in EIA = | 3 by & $§ |Advances| § 

z ay acces Agencies 
1923 \584' 10,900,000 8-3! 342,63510-317,847,20816-0) 2,317,37411- s!109,714,436 83- 131,121,649]|29,976,138'22- aed 19: -4116,535:138 12° cssasits aagiaat 
1924 B45) 10.300. 0008-0, 361,239 0-3,7,544,643)5-6| 2,443,626|1- & 114,737,305 84- 3||135,986,813|/27,099,401/19-9 26,148,700 19- gS 18- a 4 ese} 
3925 [617|11,966,680 8-3| 352.511 0-2'7.847,922,5-5, 5,148,951 2-2 120, 322-895 85-8)|143,658,959)25,223,653|17 6 29,714,536 20° 7|29,996,522 20-9 52,679,517)36 "See 
1926 \614 11,966,680;8-0. 367,980 0-2/8.334,888)5-6) 4,321.421/2-9 126,835,502 83- 3)|149,826,471|/26,752. 28,499,331/19 ‘Oae ates 17S e arsal-6 ‘ 
1927 |620 11,968,680)? -6! 442,165/0- 3/8,653,260)5-5| 3,944,662 2-5/131,815,788 84-1||156.822,555||31,149,028 19.9,29,959.254 19 468, 178)44- 016 596462159 
1928 |626'12,166,680\7 -0| 332,071|0-2/8,528,928/4-9| 5,339,807) 3-1/147,270,037/84- 8]|173,637,523|| 32,772,922 18- 831,614,796 18 eer 15-1176 4 
929 668 14,019.50417 6) 602.115/0- 3|8.678.700/4- 7)13.270.402/7 2) 146.670 410 80- 2)/183,141,131||34,141,104 18-6 35.86.8530) 19-6 seca 15-4 78.626,538 45° $ 
1950 /675 14-800.000)9-0 434198) $7,694,629 4-1) 5.296.057 3-2 156.255.065 82-8]/1:4,519 929)81.075.406|18 919071 pit ‘824.516,59, eae sas 649,46: Bt 
1931 648 14,800,000/9 -4) 434,254 0- *3) 5,196,649. 3 3 130,215,049,82-7/|157,379,541 1.844/16-9| 9.077,651| 5-8/43,525,885 27 - 672,385 732144- 6 
1952 (656 14,800,000)9 '9) 460,319)0- aoe 4-7| 4,521,46413-0/122,911,999)82 1] 149,722,496||26,014,534|17 -4| 5,181,587] 3-5/45,900,524/30-6 67.288.) 
1932° 605 14,800,000]9-6 432,191|0-3 “4| 4,629,547 3-0 127,150,925 82-7]|153,833,255|/29,438,346 19-1! 5,045,765 3-3 et 32: 3 
1933;,574.14,800,000\9-6) 463,418.0- | 4 3-1/126,939,220 82-6!1153,707,182'26,216 650 17-1) 8,792,290: 5-7 63,496,457 41 


BANK OF NOVA SCOTIA 
EsTaBLISHED 1832 ouewa 
913.—Absorbed Bank of New Brunswick  1914.—Absorbed Metropolitan Bank 1919,—Abeorbed Bank of 


Carried 
To Reserve, 

——orra—_—___________., Eeded Prott Dividend be. “T, 
ss —— — Resurved Tete eee 422,006 % one su 
12,000,000 12,000,000 Nil 12,000,000 1945. nne 427,584 16 srooo IM 
1927... 473,064 16 1 142,906 
Per Share Per Share Per Share Per Share 2988 oon 507,104 = 122,000 ae 
=. om Nil $100 1930... 507,129 16 sa 111.9% 
U93L...vese0e 515,960 = 96.969 115045 

1935.0... 407,180 128 96,400 


(Dollars converted to sterling at rate of $5 to £1) 
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mre Mills & ca 


Rigteteses ott woe with unlimited 4 liability, 100s, 
incorporating 
CHILD & CO. and HOLT & CO. 
(Established before 1600) (Established 1809) 


BANKERS 
Army and Air Force Agents, Navy and Prize Agents. 


EVERY MODERN BANKING FACILITY 
67, LOMBARD STREET, E.C.3 


Partners: 
*Gen. The Hon. Sir H. A, LAWRENCE, *Brig.-Gen. SIR ARTHUR 


.C.B. K.C.B., C.M.G., D.S.O. 
*ERIC GORE BRO D.S.O. LORD HILLINGDON 


FRANCIS MA ROSVENOR GLYN BERTRAM FRANCIS GEORGE CURRIE 
MICHAEL JAMES BABINGTON SMITH ARTHUR TERENCE MAXWELL 
LORD WOLVERTON 

Child &{Co. ° ° - ° * ° . 1, FLEET STREET, E.C.4 

SYDNEY ALEXANDER PONSONBY 

NBVILLE RANDALL 

and 
MARYGOLD HOUSE, CARFAX, OXFORD 
Hon. IAN LESLIE MELVILLE 
GUY KEMYEL MOLESWORTH ST. AUBYN} 


Holt & Co. «- ° ° - KIRKLAND HOUSE, WHITEHALL, S.W.1 


*MARTIN DRUMMOND VESEY HOLT 
ARTHUR VAVASOUR BARBER ~ 


acs PAAR MAAS LE 2G ATP LIE LIN BB ET ELI 
“ 
, 


* Managing Partners 


The Bank is prepared to act as REGISTRAR and i apni ar, being fully equipped 
with the necessary personnel and machinery for the expeditious and accurate 

ros preparation of share and stock certificates and Dividend Wanna 

maintenance of Stock and Share Registers, registration of probates and Powers of 

Attorney, and all other duties pertaining to the office of ee and Transfer baa 
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YOKOHAMA a BANK, 


LIMITED 


(Incorporated in Japan.) Established 1880 


eA LAA COLI E ir t 
Seen creme se 





aporecemnps erameeereremene ty 





Cyital Subscribed and Fully Paid - Yen 100,000,000 














‘.Bumorsaare, Lonpoy, E.0.2. H. KANO, Manager. 


H, — — ZF ~ fs 
Head Office - - YOKOHAMA \ / i 
BRANCHES AT \W yy Ei 
; HSINKING formerly RANGOON. \. | t 
MTAVIA, RA RANGCHUN): RIO DE JANEIRO. NN y | 
MALIN, . SAMARANG. YY E 
DOMBAY, KOBE. SAN FRANCISCO. VG [ 
CLCUT Ta, LONDON. SEATTLE. a 
CANTON, LOS ANGELES. SHANGHAI. Fi 
DAREN (Dalny). MANILA. smoarons. | NemoiedeEstaer F 
MINGTIEN MOJI. SOURABAYA. : : 
a" NAGASAKI SYDNEY. 
Uxtow, NAGOYA, TIENTSIN. 
uri, NEW YORK. TOKYO CLAIMS PAID 
wMOLULY OSAKA. TSINGTAU. OVER 
WONG KONG: wanes. YINGKOW (formerly £200,000,000 
PEIPING. NEWCHWANG). 
All cl f 
as a pnend riires for collection Bills of Exc In ee k 
Meant Places and elsew Teens Hak Soler of Coon transacted ) 
aerate recsived for fixed periods at rates to be obtained Head Offices: ' 
Loox Ovrice ; NORTH JOHN ST., LIVERPOOL - LONDON: LOMBARD STREET 
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BANK OF NOVA SCOTIA—Continued from page 38 





LIABILITIES 









=] Dueto| = 
&| Otner | § 
£ &e, ; s 





















£ € 
1923 .. | 304 5,900,000 13-0 130, 702/0- 313,014, 7||45,577,960)|10 900,18 24. 5,625,471 12-3) 9,745.61 














































































6-6)1,574,053) 3- 
1924 .. | 298/5,900, 12-6) 148,039/0- eae 2,086,757) 4- 938,693 re. +7; /46,952,121)|11,228,879/23-9)4,737,218)10-1 9,859,32 5 
1925 . | 304/5,900,000/12-N} 170. .589)0- 3}2,940,062/6 -0)1,989,148) 4- 891,368 wT. 48,891,167) |11,154.115)22-8/5,029,844/10- 11,785,6 9 
1396 .. 3)§,900,000/ 12-0) 212,273/0-4) §-1/2,159,365) 4- 1)'49,344,337|| 10,291,070 20- 8/6.137,822)12-4/10, 849, 87 i 
1927 .. | 309}5,000,900)11- 176,007/0-3 3, 038.033 5-8 2,433,642) 4- 7 52,347,396! 10,474,742) 20-1 7,903.94 15-110 4 4 
1928 .. | 320/6,000,000/10- Msn 3.219,611)6 -8|2.920,354) 5- + 8)/$5,900,613)|11.314,201/20-2/9,387,847/16-6) 9,97 5 
1929 .. | 327/6,000,000)10-9) 373,671/0-7)5,240,453'5-9/2,886,672) 5- 77-3) 54,848,275)|10.896,159) !19-9/9,027,998/16 -4 7,441, 6 
1930 .. | 335'7,200,000)13-7| 203,015/0-4/2 '793,469, 5- *3)26418,197 4- 008, 451/76 - -0/'52,623,132 9,226,861/17- -517,622.235 14-5) 9,750,52 5.3 
1931. 524|7-200,000)13-7 208 7367)0- “4! 2. 540,566/4-8! /1,860, 965} 3- 9,392)/77 -6) ||52,499,290 8,488,170) 16 - 113,596,873] 6-9 4 
1932 . } 322/7,200,000/13-6' 200.592/0- ‘4 2. 215.802) 4: 22 2,740,514) 5- oeas.sis 76-6, 52.982.823 9.468.352 17-8 3.049 ors) 5°8 15,037. 96 4 
4983 . ( 317,7.200,000! 13-3! 200,221/0- -4'2,300,209 4 -2'2,764,449| 5- 598, 8.472177: 01154 ,063,3511'10,437,588'19 -3.2,202,042) 4-1115 »838,0 6 
5 
THE CANADIAN BANK OF COMMERCE 
IncornPoraTED 1867 1n CanapDa wits LimiTep LIABILITY 
1923.—Absorbed Bank of Hamilton 
Year Net To Reserve, Carried 
—— CPE “SN Market se —_ —- = Forwat 
a ade a ‘. 1923... 598,648 3 : 
Subscribed Paid-uy Callable Reserred Price ama voaeah . reer an 
$ $ $ $ ses Gham, 1926 sen 747,305 13 205'560 Si 
. ‘ : ereeeeeeee 5 13 494,7 
30,090,005 30,000,000 Nil 30,000,009 Oct. 5, 1928... . $20.955° 13 poe ase ro 
Per Share Per Share Per Share Per Share 1934 1890. eocee ’ IJost35 . a 2a 
a  ititi«s:«C img = era: eo. Ry" " 12 237,450 
ooee — ” —_ ass 19329... 855.885 rH 199,321 rr 
1933§........ 729,766 8} 191,233 132,433 
(Converted at par of exchange.) * Includes profit and loss balance of the Standard Bank of Canada, 
} Includes £1.022,180 received as premiums on new shares iemed, 
Includes £41,505 rremium on new issue, 
| 
a | 3| LIABILITIES | ASSETS 
Seal | 
es | 2 oe 1 | Total |} ial) 
| = 3) | 3! pueto | & | Deposit | # |! Liabilities || OPI) 31 can |e 3] Die ett, |: 
“5 ¥ ae s os 1S | Notes & Other & | ont Sil or | — s and s Invest- | 8 | counts 3 Pre j 
€ 3 S . nks, | — rrent | = Assets cd ort ments | ° and mises 
>| Reserves & | Protits| & i ° oe Due b 
o s et | £ &| &e, z | S| | Bens s Loans s 5 |aa 5 aot 
Lilet aleic i coaliel aiid ail tl ell inion ll on ie ed aided | se-slennaelenillied 
1924° 62. 8,219, 178 8-7; 782,299 0-8 5,162,269/5-5 6,242,955’ 6-6) 73,951,472)78-4 | 94,358, 173,'15,068,609 16-0 10,509,688/11-1 13,455,000 14-2 49,802,830 52- 5,522,046 5:4 
1924 |568) 8,219,178 7-8! 416,104/0-4 5,844,249'5°6 7,501,534| 7-2) 82,828,564 79-0, 104,809, 629) 19,159,940 18- 311, 296,713) 10-8) 18,808,912) 18-0 49,594,38347- 1 
1925 (5 8,219,178 7-6 418,966 0- 46,060,660 5-6 6,970,035) 6- 5 86,272,074 .79- 9 107 "940.913 20,491,698 19 - 0) 13,214,679) 12-2/19,986,177/ 18-5 47,703,550,44- rl 
1926 (552 8,219,178) 7-8) 428,556/0-4/5,927,959/5-6| 6,852,823] 6-5! 83,900, 79-7||105,329,496 |16,750,612 15- 9) 16,038,606) 15-2) 16,074,381/15- 3 49,790,5 ) 
1927 |572) 8,219,178 7-2) 458,001/0- anesssra. 5-1) 8,534,7 7-4) 91,732,192/79-9 114,803,321 21,105,947) 18- $17,604,412 15-4) 16,784,927/14- 6 52,7 
1928 |§88'10,201.398) 6- 6 840° 2:7, } .937,026/ 10-3) 119,176,194/78-0 153,016,976 (26,305,338 ,17- 22 971,950) 18- 3)19,155,792/12-5 70,591 4 
1929 |795 12.245.758| 7- \0-2'7 .784,14- 5|120,891,894'73-4 164,635,440 27,633,805) 16- $132,894°326 20. 0} 15,780,455) 9-67 3 
1930 (782 12,328,768) 8- 10-2 881) 9-5 /109,102.609'77-4 |141,188,549 25,915,886) 18-3 26,364,806 18- perereaee 12-960, ‘| 
1931 [749 12,328.768) 9- ju-2 4 6-1/105,634 eeeee- 2 132 668,237 23,105,430) 17 -5 17,736,442 13-5 26,792,089'20 - 356,569,053 1 
iaee 10° 0-2 7 5-2) 96,991,126'80-9 120,053,025 '20.906.336 17-4 14,211,681 11- 9 27.691. 520 25-1/49,936.97 ‘| 
8- 0-7 577 6-5) 92,401, "442/80 5 114,839,200 18,347,285)16 -0 12,214,567 10-6 30,670,675 26 -7|46,127 5 









© Jenuary Si. § Figures for these years are converted at rate of $5 to £1. 
THE DOMINION BANK 
ESTABLISHED 1871 
Ni To Reserve, Carried 
Ca Profit “—" > —_ 
CaP it a, Year $ 
becribed Paid-u: BOBS ccccoccccccccrce 1,138,570 1 282,158 825,515 
” » Caliable 1924 1 4a'o82 13 289,332 wail 
$ $ 1925 Saco 1156 840 13 suns Sa 
000. : Th eaiaiatiaiiiien 259, 

—— saanaee ws OE ieee ww ~—s:1, 328,496 13 460,527 4 
1928 -.. siaaieiaiating 1,408,088 4 es 57453 
oe nee Per Ghare 1980 ne LaogtneT 13 “anata 
$100 $100 Nil 193] svcoseeseeevee 1,322,287 pe 30713 
i catpemeteneen , nn ll 314, rot 

BOED iscvsviccincsucs' “SaRSnee 10 314,631 


Reserve fund, $9,000,000 © Includes $996,030 premiums on new stock issue, 


t Includes $3,970 premiums on new stock issue. 
(Dollars converted to sterling at rave of $5 to £1) 








sin AT 

Des | | capita | 2 

Skois| and |S 
riz 
Z 





ieieta es | |e | | 
1923° 121'2,600,000|10- 1! 209.357 0-8'1,467,366) 5-7) 


| 

‘ e | | Ieksuled 

1,807, a his 76-4 25,751,66 sacha Teena . desshan 17: Sane 1 
0 









1924¢ 11-0 217,920) 0-9)1,417,147| 6-0 1,689,157. 7-2/17,663,027 74- 7,251||5,027,389 21-3 1,265,532) 5 73119°8 10,796 140 3 Laisa 1 
1924 | 116/2,600,000)10-6) 228,202 0- ‘91.336.919| 5: 5/2:067,088) 8-4|18.275,657 14-6) 24;S07,866)|5,S90,657 22-0 3,587,818 14- “6 4053554517 7 Perse: 255.688 
1926 2,600,000 10- 56 2,076,841) 8-1/1 659 20-4 4, ase ro 8 Soe ass 19° 45°3 

iso -3/ 1-9 11,546,570 Se 


0-9 1,423,479 433 75-2)/25,586,627/'5,225, 
poaiie- 354,61 1-0/1,491,115| 5-8/1,438,323) 5- 19712 ligit?. +4 |25,556,172)/4,920,232 2,494 3 3i4's09 71 i. 12,132,877 43° 
2,800,000 9-9) 72,5261 0-5\1,568,963| 5-4 2,103,678 7-4/21,751,384 77-0 |28,296,551 $.530/11, 18- ‘9 4.318.907 15- 3/4,309,94 peel 794.087/41-82 
1928 120 2.80. .000| 9-2) 103.134) 0-3'1,641.447| 5-4 2.548.331 8-3/23.468 117|76- 8 |30.561.029 6,452,067/21 - 1/4.564,015 a oo 12 -9:15.081,575 48 
1939 | 145 3,198,412'10- 0-4 131,532 0-415 38.002 5-0 1,997,938 6-5)23,970,31777- “7 $0.836.261 5,3.0,557 17- “44,216,081 15 on « B13, 369,135 41° 
1930 | 145 3,200,000|11-3) 144,958) 0-5 1,315,443) 4-6 1,797,888; 6-3)21,886,48177-3 28,344,770 \5,092,814| 17: SIRES 19-8|12,622,908 41 
1931 | 145 3,200,000 12-0) 135,231) 0-5 1,252.46 “7 -4/21,089,819 79- : 26,575,016 ee as: ‘$ is: 1 eee “ 
4as2 | 155 $200.00015-0) 92-40) 0 4 1166446! 4-1] 9074995 §-T19.aLz129 18:4 24.585.408 424 aor 28-1 45 

135 2.800,000.11-5) 122,183 0-5 1,252,249 5-2) 945,751| 3-9)19,114,326 78-9 24,234,509 pote e1elst 


® June 530. 
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KENYA 


MALTA 
LONDON . 


SCOTTISH 
AMICABLE 


LIFE ASSURANCE SOCIETY 


Founded 1826 


President : 
The Right Hon. THE EARL OF 
ELGIN & KINCARDINE, K.T. 


At the latest Division of Profits on 


31st December, 1930, the Bonus Ad- 
ditions to participating Policies ranged 
from 


42 26% to £5 17 6% per annum 


and the reserves for future profits were 


further strengthened 


Head Office : 
35 ST. VINCENT PLACE, GLASGOW 
London Office : 
17 TOKENHOUSE YARD, E.C.2 





THE ECONOMIST 


BARCLAYS B 
(DOMINION, COLONIAL 
AND OVERSEAS) 


OVER 400 BRANCHES IN 
THE UNION OF SOUTH AFRICA 
TANGANYIKA 
NORTHERN & SOUTHERN RHODESIA . EGYPT . SUDAN . PALESTINE 
PORTUGUESE EAST AFRICA 
BRITISH WEST AFRICA . BRITISH WEST INDIES . BRITISH GUIANA 
. GIBRALTAR . MAURITIUS 
LIVERPOOL . MANCHESTER . HAMBURG . NEW YORK 


. UGANDA 


HEAD OFFICE: 
54 LOMBARD STREET, LONDON, E.C.3 


BARCLAYS BANK (CANADA) 
Montreal and Toronto 


LS 
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. NYASALAND 


SOUTH-WEST AFRICA 


RECORD—— 
BONUS AGAIN 


WHOLE-LIFE BONUS 
INCREASED TO 45 / 29 
0 


per annum oe 
ENDOWMENT ASSURANCE 


US MAINTAINED 
st, peranoom .. 40/*% 








INTERIM BONUS, 1934—same rates 





CARRY FORWARD INCREASED 
from £483,159 to £674,364 


The 
Liverpool 


London 
Globe 
Insurance Company, Ltd. 


LONDON 
(Chief oes 
1, Cornhill, E. 
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ROYAL BANK OF CANADA 
Incorporated in 1869 as Merchants’ Bank of Halifax. Name changed in 190) 
























Absorbed Union Bank of Halifax, 1910 Absorbed Northern Crown Bank, 1914 
ig Absorbed Traders Bank of Canada, 1912 re nen Union Bank of Canada, 1995 
as: ear et 
ty Absorbed Quebec Bank, October, 1916 — Prot Dividend To Reserve, Carried 
ie ie 1925 oevenentnen 781,863 Fe 194 000 e 
‘ ieaiain e 1928 voreeecenen 775,795 14 193,000 217,166 
y Authorised Paid-up Callable Reserved 49,887 
$ $ $ $ 241,935 
E 50,000.00 35,000,000 Nil 35,000,000 rr 
Per Share Per Share Per Share Per Share ne 
$100 $100 Nil $100 Pe 
i (Dollars converted to sterling at rate of $5 to £1) a6, 
ae 
z LIABILITIES | a 
‘3 = = | 
mins => | 3 3 3 | Deposit | | iabili 
rs 2 |S] Capital Undi- | § B| Misco 18] om. | 2 | 
, ES is] and 8 vided |S | Notes laneous Current | 6 
at ~ Reserves | + | Profits | & & | Credits [| 5 Ac- . 
o o + = ~ ~ 
aS z, ~ _ = counts = = 
is a ee £ | £ ron 8 £ £ | l 
1923*!670, 8,160,000|7-6) 422,823}0-4 6,245,308/5-8) 8,576,727|8-0) 84,266,853 78-2|/107 sim 26,336,507 24: | 9.274,51 | 8-61 11,024,073 10-2'52 a 
1924*|655) 8,160, 0002 434,324|0-4/5,964,388|5-1) 9,853,436|8-4) 92,365,75479° 1 (116,75 484,158/25-2) 6, 5-9 19, aga7easo is. Sesser 19, 
1925+/646| 8,160,000/6-8| 351,162/0-3,5,530,977/4-6| 9,376,397|7-8| 96,347,508/80- Lisi7e6.0e8 aL9TT, 18-4111,568, |,9:7,22.617,01418- 
192611886) 9'760/000/6-7| 396-287/0- 317,180,746/4-9,11.110.914|7-6|117,148,778 80-5] 145,596,725|/22,854,521|15-7/16.809,755'11- an asa 18- ‘Tessant 
1927 |873/11,537,804/7-4| 455,818/0- 317, 126,347/4-6 6'12,665,033 8- 1/124,221,54 19-6 {156,006,547 22,981.247|14- 4: 
1928+/878|12,000,000/6-5| 541,966/0- 3)7,389,927'4 -0}15,485.379)8- 149,538,920 80 |1ea,956. 39,752.649)16- 3 
1929 |897|13,627,992|7-2} 679,694/0-4 7,662,117/4- 1/18,772,953|100 147,156,236 78-3//187, 398.992 .775,196/13-7) 
1930 {913 14.000.000'7-9, 924,830 0-5|7.506,6 4-2'15,846,369;9-0 138,329.55] 78- : (176,607,449) 23,449.452 13 321 
1931 |890 14,000,000 8: 2)1,031.3560 6 6.497. SSil5- 8 15,442,740 9-0}133,774.633; 78-4 110 .746,386||24,594,412)14 -4.16 
1932 877 14,000,000 9-2 1,041,021 0 7/5.959.754'3-9| 9,630,561/6-3 121,318,868 79-9)|151,950,204)/23,859,072 15-7. 
1933 877 14,000,000 9-9| 373.391 .0- 315,824,964 4-1, 6,598,356 4-6 115,166,804 81-1 lateessis. 21,750,093 15-3 
“ 1934 784 11,000,000 7*7/ 416.721 0-3/5.815,276 4-1 6,130,022 4-3 118,963,298 83-6 142,325,317. 26,306,493 18-5 





® November 30, ¢ February 28, 


(5) INDIAN BANKS 


IMPERIAL BANK OF INDIA 
BALANCE SHEET 














cast a June 30,1932 June 30, 1933 June 30, 1934 June 30, 1932 June 30, 1933 June 30, 19% 
Le ie cau am 5,62.50,000 5,62.50,000 5,67,50,000 Go t securities 27,31:22,000 15.23,515 39.2898 7% 
PB he eee Capital paid up ..... re ata mae 62,50, .50, , , vernment securities .............0s0+ 38,4 
aa His aauree —— aie i sees s20.00.aee §.27.50 000 Other anthorioed securities under nue ponntat 
he aD Public deposits .... “ 5,82,49, RSTO |: NCIS covecsaccsis.. bvsbesabiiesetenes 28, 
te eee aiaedeame sseniiadipeedl ve 6 1,49,44,000 -74,23.55,225 74,83,07,913 | Ways and means advances to the 
eed A uae 1,04,38,000 85,24,097 91,68,862 | Government of India ............0-. a 1,00,00,000 


Pe ee 






SCE ER SOS Cee ORES SEE EE TSE EEE ESSE ETee 


92,39,64,000 91,73,78,462 94,56,65,899 92,39,64,000  91,73,78,462  94,56,65,89 





THE MERCANTILE BANK OF INDIA, LIMITED 
REGISTERED 1892 
Absorbed the Bank of Mauritius, Limited, as from January 1, 1916 
Absorbed the Bank of Calcutta, Limited, as from March 31, 1906 
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Subscribed Paid-up Callable Reserved Seer Net Profit Dividend ee. — 
A Shares ......... £750,000 £375,000 £187,500 £187,500 that) ones % 158 222 


0 
Per Share............ £25 £12 10s. £6 5s. £6 5. BBBB...ccccccccccccceeccee 257,663 16 85,000 — 
“B" Shares ......... £750,000 £375,000 £187,500 £187,500 BBB acatemececesesveeme 257,180 16 85,000 ar 





a heaintoe 2 Saunt’ th ee Need 






oat ra 
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Sf Re ere CAPPS nes 
re Oe etn ee Seon mialetaecnaaieivedkcstatann a ates sales) 
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250,20 
Per Share.....e-0--« £25 £12 10s. £6 5s. £6 Ss. B98 oneeerneorneeor 251.459 16 “= — 
Sa “©” Shares £300, il eicoeseeemmamenns . 152,081 12 25,000° 167,927 
oO eeeereeee £1,500,000 000 eee ore 1952 eee ee ee 179,809 12 52,000 ms 
‘ Per Share, ......... £5 £5 = went  iBeeensaseneresseneses ‘ 
» Comnnens Sets Story sues cstmanmnnee 


See meee 





Ended 
ber 31 
No. of Branches 
















£ 
16,460,7 





1924 | 22 7 

1925 | 23 3-0 18,418, 

1926 | 24 3-7 18,800,720 4 

1927 | 24 4: 18,387,226 67 

1928 | 25 11:7 18,989,40 6 

1929 ) 25 0-7 17,857.416 10 

1929 | 35 3 17,643.624]| 2,666.8 He 
A 1931 | 24 5: 14,668,28 . 
5g 1932 | 24 2-9 16,211.689}) 6 
if 22 | 2,125, 5.4321 2- 15,291.86 ea 






THE ECONOMIST [Banc] 43 


REFUGE 


ASSURANCE CO. LTD. 

























Chief Office: 
OXFORD STREET 
MANCHESTER, 1 


é 





PIONEERS 


All classes = Insurance transacted, and the duties of 
ecutor and Trustee undertaken. 


senaisieens 1 KING WILLIAM STREET, LONDON, E.C.4. 
Marine Dept. : 157 Leadenhall St., London, E.C.3, 


ANNUAL INCOME EXCEEDS 
£12,000,000 
ASSETS EXCEED 
£58,000,000 


CLAIMS PAID EXCEED 


£82,000,000 


Branches and Agencies throughout the World. 
APPLICATIONS FOR AGENCIES INVITED. 


IN AR Do WITH 





EATH DUTY POLICIES 
AT VERY LOW RATES 


THE STANDARD LIFE 
ASSURANCE COMPANY 






THE EMPLOYERS 
wast ASSURANCE comrounee 


LIMITED 


MOTOR FIRE 
ACCIDENT 








and 









has issued anew lable of 
GENERAL INSURANCE LOW WITHOUT-PROFIT 
PREMIUMS 
Head Office : 
Hamilton House, Victoria Embankment, 
amas E.C.4 Ask fora quotation 


Telephone : Central 5260 


‘Branches’ and Agencies throughout the World 


STANDARD LIF 


SURANCE COMP 






HEAD OFFICE CtTAsUsHED 
3 CEORCE STREET 46 QUEEN VICTORIA ST. cea, 
& EDINBURGH. 
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44 a.) THE ECONOMIST 
CHARTERED BANK OF INDIA, AUSTRALIA, AND CHINA 
INCORPORATED 1853 oe : 
ee Market . 1 1 
# s 8 , ar - 1snoo : 
£ 165,000 
3,000,000 3,000,000 Nil 3,000,000 9,300,000 125,000 
50,000 
Per Share, 30,000 ina 
Per Share PerShare PerShare PerShare Sept. 27, 1934 eee 149,34 
8s £5 Nil £5 15}xd 25.500 am 
free of tax, 



























































































LIABILITIES 
Accep- 
3 a | Deposit | |; 
BH laUBa| B| wetee |8| Bi’ | | ostas | 8 
divided Notes Payable, | 2 — 
* | Profits; © - ~ 
é | E| Revate, | F | counts | & 
c. 
£ £ t £ £ £ | £ 
11-1) 783,124) L-3}1,7 32,521/2-8) 10,374, 16 -8}42,059,313)/68-0) 61,849,258) 9,494,879/15-4] 8,526,607 13- 919,178,446) 31- 19,007,199 30- | 
9-9) 756,778) 1-1) 1.931,942/2-7/ 10,043, 14-2/51,154,282/72- 1) 70,866,448 | 7,507,310) 10-6) 8,334,667 11-8]/*27,300,208) 38- 21,28 30- "1 
10-5) 777, 1-2/2,207, 3-3) 6,593,640) 9-9) 50,067,105)75-1 66,645,956 10,635,074) 16-0] 14,413,311, 21 -6|17,392,620) 26 - 1/20,172.7521 $0- 1 
7,000,000] 10-9} 729,393] 1- 1/1,984,334| 3-1] 9,607,195) 14-9|45,121,907| 70-0 |64,442,829| 4,371,710] 6 8|13,670,279 21-2/°19,761,881)30- . “s 
11-5] 624.156/1-0/1,749,125/2-9) 7,613,178) 12-5/44,004,911 72-1) 60,991,370} 5,361,196} 8¢8 15,764,637 22-6|°14.816.2 . 1 rt 
11-5) 638,255/1 -0/2,105,222)\3-4) 6,420,718'10-5/44,9)7,490/73-6) 61,981,685) 5,145,593) 8¢4/13.521.9/9 22-2/°14,619,601 39: 54 
7|7,000,000) 12-7) 615,097 ae 4,443,995) 8-1:40,853,796)74 «6 54,802,422 | 5,961,121/10 -9/13,838,039 25-2/11,036,567/20- ‘ 64 
11-3) 359,385'0-7/ 1,965,159 3-7 6,189,242 11-6/38,616,008'72-7, 53,129,794 | 5,626,050 10-6|13.811,086 26-0} ©8,348,725/15-7/22,601.512 43-5 63 
6,000, 10 2) 393.884'0-7 1,894,552 3-2 6,802,640 11-6 43,632,955 74-3 58,724,031) 8.431.303 14-3 17,950,839 30-6)11,798,524 20-1'17,739.88] 30-2 “4 
43 6,000,000'10-0' 441,351 0-7 1,356,821 2-2 5,893,731' 9-8 46,605,558 77-3 60,297,561 12,094,382 20-0 19,439,209 32:2 °7,495.210 12-5 18,575,704 30-8 2.695056 45 
® Includes Treasury Bills, 
THE EASTERN BANK, LIMITED 
REGISTERED 1909 
Net To Reserve, Carried 
a TAL —_——— — Profit Dividend &e, 
Reserve Liability Market Year £ 4 & £ 
Subscribed Paid-up of Shareholders Value Eas 122,052 $ 30,000 35,400 
Sept. 27, 1934 ED accsnsennonece 122,503 9 30,000 37,903 
£ £ £ HEED wevcnsccucccces 120,538 9 30,000 38,441 
2,000,000 1,000,000 1,000,000 1,275,000 Se 121,911 9 30,000 
HEED ceseenncsooncee 124,119 9 
Re 123,521 9 30,000 47,991 
Per Share TD stunesineensinn 116,694 9 25,000 
Per Share Per Share Per Share Sept. 27, 1934 = 119,607 6 75,000 427 
£10 £5 £5 6x HEED concesecneeocen 121.944 6 55,000 41,236 
_ ee 125,525 6 55,000 51,761 
! i fh] 
iz LIABILITIES \ | ASSETS 
io z | Total | 
Year 5 =| ;| Bills], oo ; || Liabi- | Cashin) > 3 2 le 
Ended |2 2 | Capital | Z| yp. | Z| Payable| Z| Miscel- | Z| Deposits | ¢ || ities | Hand, | # 1S | pos |#| 8.8 £ i 
Dec. 51/5 =| and S | divided | 8} Gnelu- | 5 laneous 8 and & || _ or at & | Invest- 1S Receiv- 5182 8 & 
iz, Re- « | Profits | & ding + | Credits, | ~ | Ourrent 5 | Assets | Bankers,| 7 ments | + able ga 5 
| | serves | G, | Accept- | = &e. | £ | Accounts | & | | andin z | oe Fla sié § is 
ances) i=) Transit tm 
‘ £ £ wt: | &£ . o- 56h Ul Oe , 2 s | ee 
1924 .. | 11 |1,340,000)13- ! 115,400 1-1)1,246,724112-1 2,157,157|20-9, 5,479,060152-9 10,338,341 '2,16 .g07l21-0,3,199,501 30- 1,188,712111-512,545,436124-7)12347 ne 
2925 .. | 11 |1,360,000)13-6| 117,903)1-2!1,421,572) 14-2 1,427,652/14-3) 5,693,140)56-7 10,030,267 1,811,555 18-1 5,320,002) 53-1)1,148,358|11 -4/2,420,837120-8 aS 
1926 .. | 11 |1,380,000)12-8) 118,441 1-1/1,459,46313-5/1,825,577|16-9) 5,989,036/55-7 10,772,517. 1,803,780! 16-7 3,083,978) 28 -61,626,913)15-1/2,921,228 27 -2/1,3366 ae 
1927 .. | 11 |1,400,000/11-8) 120,351/1-0)1,621,513,13-7\2,458,220 20-9) 6,201,584)52-6 '11,801,668 1,770,848! 15-0.3,521,075/29-8 1,709,355|14°5 3,263,525 27-7 “19103 
1928 .. | 12 |1.425,00012-3| 124,470 1-1/1,408.332 12-1'2.473.992 21-3) 6,170,098'53-2 11,601,892, 1.483.486 12-8 3.722.247 32-1/1,605,919 13-8 3,609,821/31-1'1,180,41910: 
1929 .. | 12 1,450.00012-9 127,991,1-1 1,477,478 13-2 1,959,804 17-4 6 523 55-4 11,238,796 1.272.491 11-3 2,851,330 25-4 1.688,42715-0 3,923,521 35°51, T3711 
1930 .. | 12 1,480,000 14-0) 124,685 1-2 1,789,414 16-9.1,603,973 15-2) 5,576.819 52-7 10,574,891 1,260,952 11-9 3,161,022 30-0 1,587,637 15-0 2,678,268 25-5 14082 4 
1931 . | 12 (1,480,000 15-2) 139,292 1-4,1,246,163 12-8)1,256,001 12-9 5,605,915'57-7 | 9,727,371. 1,322,414 13-6)5,285,155\33-7/1,350,527|13 -9 2,624,477 27-01, ae 
1932 .. | 12 1,500,000 15-4} 126,236 1-3 1,304,855 13-4) 804,600 8-3, 6,007,09561-6 9,742,785 1,335,467 13-7 4,361,430 44-8 695,751) 7:1 1,985,592 20 4 1,$66," ie 
1955 .. | 12 '1,500,000 15-6 136,761 1-4 1.226.928 12-7 1,153,368 12-0 5.604.674 58-3 9,621,731 1.257.570 13-14,581,87847-6 605,335' 6-3 1,805,322 18-8 1,5 


NATIONAL BANK OF INDIA, LIMITED 
ESTABLISHED 1863 


To Reserve, Carried 
Net Profit Dividend &e, — 
a SOCCAPITAL, ~ ————______, Market Year £ % £ 
Subscribed § Paid-up Callable Reserved Value i Rescind 535,925 20° 110,000 4 
£ £ £ £ £ 1935 ..cccscrecceees 536,105 20° 120,000 955,401 
4,000,000 2,000,000 2,000,000 Nil. 7,440,000 ii esepseainsinse 534,316 20° sae 716500 
1927 ...s000000 wee 541,099 20° 120, 329 
1928 .....seeseeeeee 530,829 20° 130, 978 463 
Per Share, 1929 ....... veenmeael $11,133 20° Lees 
Per Share PerShare PerShare PerShare Sept. 27, 1934 Ei nsstayeuseccves 480,329 20° 80, 218,810 
£25 £12 10s. £12 10s. Nil. 463 i seehnaninses . 470,019 20 bor 949.007 
i candeaiabe 450,197 20 80, 249,790 
contend 450,783 20 50,000 











£ 
§,111,575)12-7 13,763,697" ° 
5,454 13 4/13,983,008 34- 
fener 12-1/15,317,572\38- 


4,530,708) 10+ 9)13,266,910)31- 
§,5533,828)12> 8)12,85. 30° 
4,914,509}12 - 8)11,874,797/30- 





4,555,756|12: 1/13,964,794 37 °2 
7|| 3,819,462 10-8 12,956,564136 
Serz-oeel13- 15,374,148 3:81 
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OU teed 


treasuries and Central Banks 


_W. DopwEtt, Ph.D., with a Foreword 
het Pp. BLACKETT, K.C.B., K.C.S.I. 10s. 


tions between Governments and their Central Banks 
™s shrouded in mystery for all but the few directly 

- The author throws light on this difficult and most 
of these relations his- 


suggesting some 
general conclusions. He discusses from this point of view the 
Sabena CREE Gy LS ee 

for 


Se te 


FrrpYNAND ZweEiG, Docent in the University 
Cracow 5s. 


of the discussion going on at present on the subject 
¥ = the economic life by various schemes of con- 

sumption, this book of Dr. Zweig’s is timely and will prove uable 
S to economists, financiers and politicians. The book is divided 

into eight parts: I. Theory of Consumers’ Credit; II. Financing 
® Consumption ; III. Ideas under! the Financing of Consumption ; 
SIV, Theoretical Justification; V. Effects on Trade; VI. Effects on 
B Saving; VII. Applicability and Working; VIII. Conclusion. 


By Ext M. SHENKMAN, Ph.D.(Econ.) 15s. 


PART ONE. Principles and Business Organisation of Credit 
Insurance: The Organisation, Methods and Risks of Financing 
8 International Trade—Economic Analysis of Credit Risks—Ways of 
NM Meeting Credit Ri igin and Development of Credit Insurance. 
PART TWO. The State as Guarantor of Credit Risks: Credit 
Insurance as an Instrument of Commercial Policy—International 
State Guarantee Schemes—British Government Schemes of Export 
Credit Insurance—The System of Credit Guarantees in the German 
Reich—State Credit Insurance in France, Belgium, sae a, 
Holland, Japan, Sweden, Denmark, Austria, United States 
America. 


P. S. King & Son, Ltd. 
Westminster 












A SELF-BINDER 


FOR 
The Economist 


Week by week you keep your copies of ““TheEconomist,” 
and ultimately you either file them or bind them. 
Doubtless you are accustomed to the annoyance which 
attaches to the ordinary binder—the difficulty of 
Teading half the left-hand page and the unwieldiness 
of the device generally. 


We are able to offer our readers a binder which 
Overcomes these irksome difficulties and is, in our 


pinion, the most efficient contrivance for the purpose 
We have yet seen. 


It holds three months’ issues and index, it has no 
Wires, clips or metal contrivances, and each issue can 
be bound up in an instant in such a way that it can 
be read as easily as a well-bound book. 


(it Fout Cuorn, Letrerep on SPINE AND Front) 


Price 5/- each, post free (Overseas 6/-) 


from 


THE ECONOMIST 


® BOUVERIE STREET, LONDON, E.C.4 
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Macmillan 


New Work by 
Professor Lionel Robbins 


THE GREAT DEPRESSION 8s. éd. net 


“ Professor Robbins has written a powerful and 
persuasive work, which is moreover a joy to read, 
whatever the opinions of the reader." Sir Josiah 
Stamp (Time and Tide). 

‘‘ No banker or student of finance who is interested 
in the principles of monetary control can afford to 
miss reading Professor Lionel Robbins’s book.”— 
Manchester Guardian. 

“ Iuminating and eminently readable.”—The 
Banker. 

“ Professor Robbins has outlined his views of the 
origin and course of the crisis and of the ey 
conditions if we are to emerge from it. Thoug 
the reader may not share his emphasis and 
may differ from his conclusions, there is no one 
who will not find this compact and brilliant sketch 
unusually stimulating and provocative.”—The 
Economist. 


New Work by G. D. H. Cole 
SOME RELATIONS BETWEEN 
POLITICAL AND ECONOMIC 

THEORY As. 6d. net 


THE EMPLOYMENT EXCHANGE 


SERVICE OF GREAT BRITAIN: 

An Outline of the Administration of 

Placing and Unemployment Insurance. 
By T. S. CHEGWIDDEN and G. MYRDDIN-EVANS. 
With a Foreword by the RT. HON. WINSTON 
S. CHURCHILL, C.H., M.P. 14/- net. 
This work gives in broad outline an account of the 
Employment Exchange system of Great Britain 
and of the problems with which it is called upon to 
deal. In the main it is a statement of fact, but in 
so far as opinions are expressed they are the views 
of the authors. 


MACMILLAN & CO. LONDON W.C. 


SWISS BANK 
GORPORATION 


(A COMPANY LIMITED BY SHARES, INCORPORATED IN SWITZERLAND) 
1872, 


BASLE, ZURICH, ST. GALL, 
GENEVA, LAUSANNE, 
LA CHAUX-DE-FONDS, 
NEUCHATEL, SCHAFFHOUSE 


Capital paid-up- - £6,400,000 
Reserves- - - - £2,120,000 


Basis of Calculation - £1 = Frs. 25 


LONDON OFFICE - 99, GRESHAM STREET, E.6.2 


WEST END BRANCH : 11, REGENT STREET (warencoo prace), 5.W. 1 


All descriptions of Banking and 
Exchange Business Transacted. 


. . Correspondents in all 
* °* Parts of the World 
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THE ECONOMIST 


THE P. & O. BANKING CORPORATION, LIMITED 
BALANCE SHEET—March 31, 1934 







Capital issued, 259,416 shares of {10 each, ful paid u » 2 504,160 Cash at bankers and in hand .............000 seeseeeeeeeeeensnnes a 

Reserve fund |... vntrementenngeepeeg 190000 | Bullion in hand and ie tana ween 1 

pomneoagpeiaanensuiiiihenbiaal asiainentetn Sites , D aaiiotn te re 

Curent dea and othe secon inciading’ provision for bad and. 4,299 | Taventments ator bcow market valies—Drten Corea eect 

Loans payeite against SOIT oa sarenarecnnwrevonnsranassersnsstacceaseseanaaaas 5,165,763 ee: Sa mn and ; 
tte sie aekarehs Stoney company ster dedcing Aost yp | taysament tn suman company, at connate ee ir Na 

Acceptances, endorsements, etc., 25 PeT COMETA .........seeeceeeeeeeereeneneeeees 118,683 23,403 ord of Rs. 100 of 14,065 are hy 

Bills receivable for collection, a$ per CONtIA.............-seessseeeseeseerensenes® 281,344 and 8,738 are paid up to the extent of Rs. 50 per share ........... 

Profit and loss account—Balance brought forward from March 31, 1933, Lesns vocelvelile gninst GOnlethy _ o----<-sosseosossensnnenanscinnninaa 
£44,553; net profit for the year ended March 31, 1934, £112,393......... 156,946 | Advances to mayen cen oO} BOCOUMIS......o-essneeessssesenssesennerenmmece 
Nore.—There is a contingent liability in respect of bills rediscounted Bank a — at cost, less amounts written off 

amounting to £1,359,979, of which {1,201,606 had run off by June 16th. Liabilities of customers for acceptances, 


tO 00 eeeeeeseens 
Bills receivable for collection, as per contra ee "PR Contra., tines 


on’ tstanding forward exchange contracts for purchase and sale of bills = = -—»_-||_ als receivable for collection, as per contra ........., srvsssennecsasnseenssenen — S8LRH4 


telegraphic transfers, etc., £18,757,631. : 
The rupee, China, Straits and Hong Kong dollar assets and liabilities 
are converted at the rates of Is. 6d., Is. 4d., 2s. 4d. and Is. 6d. respec- 
tively, with the “ye of the Allahabad Bank, Ltd., investment which 











is at cost, viz., Is. 5$d. per rupee. 
14,959,484 14,959 494 
Prorit anp Loss Account for the year ended March 31, 1934 
Dr. Cr. 
ie : bro’ forward from March 31, 1933 ................000 
Premio’ March 31, 1996 eper ent peepee meen: 104,780 Net post tor, year en ended March a1, 1384, after charging directors’ fess, 
Balance to be carried Gerward .........00..cccccccoscccvcsscccesveccsvcesecvccecsseecseee §2,1 Saat, oe —_ eaten as _ oe contin, 
ISMN NEDD . cxrcsscsneeeqnestemsingnalaiancinenitedin Si svvswnsesenne WRM8G 
156,946 Saom 
BARCLAYS BANK LTD, 
JOINT-STOCK BANKS OF ENGLAND AND STATEMENT OF ACCOUNTS—June 90, 1884 
WALES dient it and other Cash in hand é 
. : and with the 
ise tnomme Son sol au Balances with over Brisas “7% 
BANK OF ENGLAND tingencies and balance of banks and cheques in 
Profit and 1088.......-0e0-+-+- 350,619,417] course of collection ........ 11,8285 
' Balances in account wi ney a call and short 
The profits for the half year ended August st st last. subeidiery banks — 13,002,308 | | 20 scene SAT 
after making provision for all contingencies were £676,876, an or he onneual . : A 6,411,788 In {408910 lodged sweaty 
After providing for a dividend of 6 per cent., less income Share of each rly other accounts = ity 
tax, the “ Rest ” was £3,024,182. BB hares of fi each pag oo do 


i 


soot eeeeeee 


Octoser 3, 1934 fully 
Reserve fund  .....0..0-+++00eee 10,250 


Issuz DEPARTMENT 








dom, and Treasury bills...... 1,052,576 
Advances to customers 
other accounts ............... 7 
Bank premises at cost, less —— 
amounts on Off ......... 412,000 


POOP ee eR eR Oe eee ee eeeeeeeeee 


tion stocks 3,736,138 
Other investments ...... 669,178 
£ £ Investments in subsidiary 
Notes issued— Government debt .............. 11,015,100 banks (at cost, less amounts 
In circulation ............-+. 380,816,183 | Other Government securities 244,932,402 written off) : 
In banking department ... 71,093,560 | Other securities ............+0-++ 992,883 Pe snem 
PE caccaveinccncentecessee 5,059,615 The Union Ba ti Mas 
Amount of fiduciary issue ... 260,000,000 chester, Ltd. — 
Gold coin and builion......... 191,909,742 —_ ot fs each, 750,00 
451,909,743 451,909,743 Other stay banks 
and $0 000 
“B” shares <2 
BankinG DEPARTMENT i = is? ‘Barclays 
k (Dominion, Col- 
Proprietors’ capital............ 14,553,000 | Government securities ....... 81,684,164 and 1,000,000 shares 
SEE ceresutienatiedinaltieditieees 3,728,458 | Other securities— of £1 each, 5s. per 
Public Deposits® ..............+ 13,703,066 | Discounts and advances, —- ee x (France) = 
ts— 12,673,920; securities, peseaye 2,236,091 
Bankers, £107,040,458 ; 10,060,198 .......ccc000- 22,734,118 RA eoreonennmmoeaee, 
other accounts,  tactscunitttietocseintnnis 71,093,560 Advances : cust steh 460: 
{37,132,530 ...-.........-. 144,172,988 | Gold and silver coin... 650,730 other eccoumeL1S e 
7-day and other bills .......... 5,060 Staff for purchase of Par, 
— sam cer Bt aa 
176,162,572 176,162,572 shares, £11,170; 
o : : ee - in account with subsidiary 
* Including Exchequer, Savings Banks, Commissioners of National Debt, and banks, {1,843,181 .....-..-+ 156,281,811 
Dividend Accounts. Liability customers for 
and endorse- ans 
ments, etc. ....---++++ seaeneeee 6, 
Bank i 
oe properties (at cost, less 7 
amounts written off) ... “ 
mance eine 396,831 
396,831,785 
COUTTS AND COMPANY DISTRICT BANK, LTD. id ) 
ACCOUNTS—June 30, 
STATEMENT OF ACCOUNTS—June 30, 1934 ee rents ~ MASSE Bank , 
Issued capital 1,896,000 “A” Cash in bend ont at the Ban™ 19543 
‘ LIABILITIES 4 £ ASSETS £ £1,608,000, seb paid, Money at call and short notice 4,565,59 
Capital issued and paid up... 1,000,000 | Coin, bank notes and ares of {1 each, tully paid Bills of exchange (including 3,904,107 
Bewerve fund --oeoncnos-vo0.0+.- 1,000 with the Bank of sve 2,280,427 SII costenacotcabenninn 2,212,000| _ Treasury bills) www: a aai og 
Current, deposit and other ac- Balances with, and cheques in Reserve fund ...........0cee0000 2/000,000 | British Government 
counts, including rebate on course of collection on Current, deposit and other ac- British railway — 919,013 
bills not due, provisions for other banks in the United counts (including £150,253 corporation stocks, €tC...--- 99 sap 
bed and doubtful debts, Kingdom and Ireland, and on public accounts in re- Other investments......---.++-- 
contingencies, etc., and in- cheques, drafts, etc., in spect of which securitv has Investments in - ") 
cluding the account of QUE wrsististecntinin ote ciipatoce 659,190 been given, andthe balance ==“ || COMPANIES »- ‘ors and 
which. securities “of the Money at cal and short notice 2,122,400 | of profit ad loss) nnn 48,632,988 | Advances to customers 490° spt 
nves' : iti Accoun’ com- >| ther accounts ..-.-.-s--~ 
te market value of teed by the British — roe 400 | Liabilities of customers for #6, 
16,500 have been lodged 20,115,147 Government, £5,280 ,862 ; Acceptances and confirmed ceptances, confirmed vee 481719 
Liabilities for acceptances, en- Colonial Government stocks, credits on account of cus- and other cig” ‘ess 
~~, engagements, Corporation stocks, and COMETS.....-0+eeenenreereees vee, 220,589} Bank 1 at ese 8578 
~» @S per contra............ 659,962 | _otherinvestments, {2,460,819 7,741,681 | Endorsements, guarantees and amounts * 
Bilis discounted : Payable by other obligations on account 
British firms and institu- Of Custome©rs .............00006 2,396,541 























Established 1829 


DISTRICT 
BANK 


LIMITED 
Total Assets: £55,462,518, June 30th, 1934 


Deena ne 
WORLD WIDE FACILITIES 
—————_—7_ 


LONDON OFFICE 
75, Cornhill - _ London, E.C.3 
West End Branch : 46, Old Bond St., W.1 
—— FOREIGN DEPARTMENT 
13, Spring Gardens - - Manchester 
; Cornhill - - London, E.C.3 
2,Castle Street - - <= Liverpool 
—_— TRUSTEE DEPARTMENT 
13, Spring Gardens - - Manchester 
ra Old Bond Street - - London, W.1 


——— HEAD OFFICE 


SPRING GARDENS 
MANCHESTER 


400 BRANCHES 








Anglo-South 


American Bank Lig 


OLD BROAD STREET EC2 


*The Bank is represented 
by Branches and Affiliated 
Institutions throughout LATIN 
AMERICA and SPAIN and 
affords complete facilities for 
the transaction of every 
description of modern 
banking business 
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LIMITED 


CAPITAL 
Subscribed & Paid up 
£1,250,000 


Authorised 
£2,000,000 


Directors : 
F. A. SZARVASY (Chairman) 
CHARLES LAURENT (Vées-Chairman). 


S. CHRISTOPHERSON vee LA PANOUSE, 


R. M. HOLLAND- G., K.C.V.O., C.B. 
MARTIN, C.B. 


PIERRE MIRABAUD HENRI ree BE: deer 
‘SM 


LORD CHARLES Ss. S. METZ 
MONTAGU, C.V.O., D.L. 


The Bank undertakes commercial 
banking business of every description 
throughout the world and is specially 
equipped to assist in the development of 
trade between Great Britain and France. 


“er 31, LOMBARD ST. ll 


Address 


"Gist LONDON. E.C.3. t2z2=* 





= MARTINS 
BANK 


LIMITED 





Chairman: Epwarp B. OrmE 
Deputy Chairmen: Rt. Hon. Lorp CoLwyn, P.c. 
R. M. HoLtanp-Martin, C.B., RICHARD D. HOLT, LL.D. 
General Manager: J. M. Furniss 





Every Banking facility 
and Service 





555 Offices, Agents in all the principal Towns 
at home or abroad 


DISTRICT OFFICES : 


With Local Boards of Directors : 


Manchester - - °* 43 SPRING GARDENS 
Newcastle upon Tyne + - 22 GREY STREET 
Leeds - + + * ¢* * 30 PARK ROW 


Head Office : 
WATER STREET, LIVERPOOL, 2 
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Capital issued, 259,416 shares of £10 each, fully paid up 


Reserve fund 
Current, 


Loans payable against security 


Balance of accounts with subsidiary company after deducting final 
dividend since declared 


Nore.—There is a contingent liability in respect of 
amounting to £1,359,979, of which £1,201,606 had run off by 


Outstanding forward exchange contracts for purchase 
ic transfers, etc., 


The rupee, China, Straits and Hong Kong dollar assets and liabilities 


and telegraphi 


LIABILITIES 


TAREE RRR e eee RR REE EEE EEE SESE EERE EEE REESE ES EE SEE ESSE EEE SEES SEER EE EEE E EET 


deposit and other accounts, including provision for bad and 
doubtful debts, contingency reserve, etc. 


£18,757,631. 


are converted at the rates of Is. 6d., ls. 4d., 2s. 4d. and Is. 6d. respec- 
tively, with the estan of the Allahabad Bank, Ltd., investment which 
5 


is at cost, viz., Is. 


Dr. 


per rupee. 


THE ECONOMIST 


. . BANKING CORPORATION, LIMITED 
Peery satan SHEET—March 31, 1934 





Proposed dividend at the rate of 5 per cent. per annum for the twelve months 


ended March 31, 1934, less tax 


Balance to be carried forward 






f Cash kers and in hand a 
at bankers and in hand .............sscseees 
aes 280,000 Bullion in hand and in transit .............. 
: Bills receivable in hand and in transit, 
6,433,239 | Investments at or below market values— 
pdpechnapeessanvuadanidhiebcbpedbeacees 165,763 63.990 700: aan 
patnbaisieneenegnnalensepeninrevenainaantinpaiansing ty L. ae) ced ae 

28,849 | Investment in subsidiary company, at =o Ola ay 

Ate eee eee Rene eee eee e eee eee eeeeeeeeeseeeeeeereeseresereeeeese® 118.683 29,403 ora of Rs. te 2 ot ™ ; aon ia 

ebessduebisnesenusiobenbeoesharee we — . x each, of which 14,665 
seectiieneoreantaanenneenenpetinibiie 281,844 —o een per = 

. 156,946 | Advances to customers, and ~ A ACCOUNLS.......0.scecceeceees aii a 

bills rediscounte Bank premises and furniture at cost, less amounts written off ea 

une 16th Liabilities of customers for acceptances, endorsements, etc., as per contra. 

sale of bills Bills receivable for collection, as per conta ...........ss0scees 
14,959,484 lamar 
Prorirt anp Loss Account for the year ended March 31, 1934 4,950,484 
Balance brought gerd ~+¥ ‘lee copeesanoeeomnsoutacneniiie wh anal obey 
einai 104,750 | Net profit for March director? 
Seatac clisearmeenipeoetosens $2,198 | £4,495 14s. $d. and an appropriation to the credit of We conregte 








JOINT-STOCK BANKS OF ENGLAND AND 
WALES 


BANK OF ENGLAND 


The profits for the half year ended August 3lst last. 
after making provision for all contingencies were £676,876, 
After providing for a dividend of 6 per cent., less income 
tax, the “ Rest’ was {3,024,182. 


Octoser 3, 1934 


Notes issued— £ 
In circulation ..............: 380,816,183 
In banking department ... 71,093,560 
451,909,743 


Issuz DEPARTMENT 


Government debt 


£ 
11,015,100 


Other Government securities 244, oy e 





Other securities ................. 

SN ninth cinnennierainionasinat 3,059,615 

Amount of fiduciary issue ... 260,000,000 

Gold coin and bullion......... 191,909,742 
451,909,743 


BankinG DEPARTMENT 


Proprietors’ capital............ 14, sf, 000 | Government securities . 81 dures 
a. 2 er ee 3. .458 | Other securities— 
Public Deposits® ............... 13,703, Discounts and advances, 
Other deposi 12,673,920; securi 
Bankers, {107,040,458 ; £ RID eastsacssnvacce 22,734,118 
of EEE) | ee 71,093,560 
SUEY scevacconsences 144 — 988 Cann and silver coin............ 650,730 
-day and other bills .......... 5; 
176,162,572 176,162,572 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


COUTTS AND COMPANY 


STATEMENT OF ACCOUNTS—June 30, 1934 


Capital sted and 
issued and paid u 
Conunt, nate ac- 
counts, including rebate on 
bills not due, provisions for 
bad and doubtful debts, 
contingencies, etc., and in- 
cluding the account of 
Queen Anne’s Bounty for 
which securities of the 
te — wedi = of 


been lodged 20,115,147 


Liabilities for saciennaen , en- 
dorsemen 


eee e ee eenee 





22,775,109 


ASSETS 

Coin, bank notes and balances 

with the Bank of England... 
Balances with, and cheques i in” 
course of collection on 
other banks in the United 
and Ireland, and 
cheques, drafts, etc., in 
SB vccctinstcetisthdiocsites 
Money at call and short notice 
Investments : Securities of or 


guaranteed by the British 
t, £5,280 


=» 2,280,427 


659,190 
2,122,400 


,862 ; 
Colonial Government stocks, 
Corporation stocks, and 
otherinvestments, £2, =_— 7,741,681 
Bills discounted : Pa yable by 
British firms ont’ institu- 
tions in the United King- 
dom, and T; bills...... 1,052,576 
Advances to customers 
other accounts ............... 7,846,873 
Bank premises at cost, less 
amounts written off ......... 412,000 
Liabilities of customers for 
acceptances, ts, 
engagements, etc., as per 
GERI ccdichwttbiccdvswcsvesebece 659,962 
22,775,108 


account, out of which account Provision has 
debts 


STO e EERO ESSE EE STOTT TEESE EEO OE EEE ESTEE SEO ESSE eee eee eeny, 


BARCLAYS BANK LTD, 


ns STATEMENT OF ACCOUNTS —Iane M, 1934 
Current, deposit and other Cash in hand and with the 
accoun uding reserve ~ 
for —= tax and con- Balances with other British 
tingencies and balance of banks and cheques in 
profit and loss..........+-..+. 350,619,417 course of collection ........ 11,626,575 
Balances in account 1,002,388 | planes. 
subsidiary RESP mssmone / enna :Y 
ments, etc., for account of eS Gaciudiag 
CUSTOMETS ........00c000-see00 6,411,765 santos 10 lodged 
Capital issued—857,589 “ A’ =o authority 
shares of {4 each, fully 
paid, {3,430,356 :11,760,81 Securities , OF guaran- 
*B” shares of {1 each, teed, by, the British 
fully paid, £11,760,811; "Maman 97,200,590 
667,050 “‘C” shares of {1 British Dominions and 
each, fully paid, £667,0 15,858,217 lal a 
Reserve fund  ........2.-+-0000+ 250, pout al ek 
Corporation stocks 3,736,198 
Other investments ...... 669,196 
Investments in subsidiary 
ee ee 
1 err 
Toston Banta 
ter, 
of £5 each, 
10s. paid.......0-+ 750,000 
Ot a ad 
sh and 000 
“B” shares of {5 
each, per share 
id up, in Barclays 
Bank ( inion, 
and 1,000,000 shares 
Lo se a 
en Be ed 
—_ ¢ 54,427,460; 
taff for purchase of Bar- 
clays Bank Ltd, “C 
shares, £11,170; balances 
in account with 154,281 811 
Libaaks, £1,843,181 nine 
y 
endorse- 
ments, etc. oe alee » 64115 
roperties (at cost, less 
ae epunts written off) » 1 
396,831,785 996,831,785 
DISTRICT BANK, LTD. 
STATEMENT OF ACCOUNTS—June 30, 1934 { 
LiaBILitizs é Sort at the Bank 
Issued capital : 1,896,000 “A” Cash in hand and at the Bank | 144 175 
shares of £5 each, {1 call and short notice 4,565,359 
£1,896,000; 316,000 “B” Money at ( 
of £1 each, tully paid Bills of exchange (inciullng 3,994,107 
ERED cnserugnennsstasipengene 2,212,000| _ Treasury bills) “ eourities 20,2498 
Reserve fund ...........s.ccsceees ,000 Government 
Current, deposit and other ac- British railway ete....... 919018 
counts (including £150,253 saan 100,500 
on public accounts in re- Other inves' - s 
eon aeteclheens go a aa 
t eeeeeeee 
a pues and bomb covccccecece 48,632,988 Advances to customers foe ", 15,9998 
Accounts of subsidiary com: 400 | Liabilities of customers fo 3 261719 
Acceptances and confirmed ceptances, cveneeee 
credits on account of cus- and other obligations. less 
See acinteeosecetentecen ciel 220,589 | Bank ene oe 975,78 
Endorsements, guarantees and amounts 
other obligations on account 
Of CUStOMETS .........0..000000 2,396,541 
There is liability in rela- 
tion to investments as 
follows: British Govern- 
—s auc L instalment 
no . >. other 
res in, Yorkshire 
tal on shares in Y 
Penny Bank, Ltd., Bankers’ 
Ltd., etc., £1 : aan 
$5,462,518 

















Established 1829 


DISTRICT 
BANK 


LIMITED 
Total Assets: £55,462,518, June 30th, 1934 


fe 
WORLD WIDE FACILITIES 


LONDON OFFICE 
75,Cornhill - - London, E.C.3 
West End Branch: 46, Old Bond St., W.1 
—— FOREIGN DEPARTMENT 
13, Spring Gardens - - Manchester 
76, Cornhill - - London, E.C.3 
2,Castle Street - - = Liverpool 
— — TRUSTEE DEPARTMENT 


13, Spring Gardens - - Manchester 
46, Old Bond Street- - London, W.1 


——— HEAD OFFICE 


SPRING GARDENS 
MANCHESTER 


400 BRANCHES 






















The 
Anglo-South 


American Bank Lid 


OLD BROAD STREET EC2 


*The Bank is represented 
by Branches and Affiliated 
Institutions throughout LATIN 
AMERICA and SPAIN and 
affords complete facilities for 
the transaction of every 
description of modern 
banking business 
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CORPORATION 
LIMITED 


CAPITAL 
Subscribed & Paid up 
£1,250,000 


Authorised 
£2,000,000 


Directors : 
F. A. SZARVASY (Chairman) 
CHARLES LAURENT (Vtee-Chairman). 
S. CHRISTOPHERSON VICOMTE DE LA PANOUSE, 
R. M. HOLLAND- K.C.M.G., K.C.V.O., C.B. 
MARTIN, C.B. 
PIERRE MIRABAUD 


LORD CHARLES 


HENRI POUYANNE ) Joint 
.B.E. re 
MONTAGU, C.V.O., D.L. 


S. S. METZ 


The _Bank undertakes commercial 
banking business of every description 
throughout the world and is specially 
equipped to assist in the development of 
trade between Great Britain and France. 


reiephone: 31, LOMBARD ST. co 


Mansi Address: 


on 
H 7711. “ Angtrebank, 
Gin” LONDON. E.C.3. “uxix 





= MARTINS 
BANK 


fo LIMITED 





Chairman: Epwarp B. ORME 
Deputy Chairmen: Rt. Hon. Lorp CoLwyn, P.c. 
R. M. HoLLanp-MarrtIn, C.B., RICHARD D. HOLT, LL.D. 
General Manager: J. M. Furniss 


Every Banking facility 
and Service 





555 Offices, Agents in all the principal Towns 
at home or abroad 


London Office - 68 LOMBARD ST., E.C. 3 
DISTRICT OFFICES : 
With Local Boards of Directors : 


Manchester - - ~* 43 SPRING GARDENS 
Newcastle upon Tyne - + 22 GREY STREET 
Leeds + + * * #¢ * 30 PARK ROW 


Head Office : 
WATER STREET, LIVERPOOL, 2 
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THE ECONOMIST 


GLYN, MILLS AND CO. 
STATEMENT OF ACCOUNTS—June 30, 1934 





ABILITIES £ ASsETs £ 
Capital authorised and issued 1,060,000 | Coin, bank notes and balance 
Reserve fund ..................... 530,000 at Bank of England.......... 5,027,855 
Reduction of the bank pre- Balances with, and cheques in 
mises account ................- 255,000 course of collection on, other 
Current, deposit and other ac- banks in the United King- 
eounts (including provision  =§«-_—|——— | OM... en ee ee eeeeeeeeeeeeeeee 1,057,558 
for contingencies) ............ 32,171,228 | Money at call and at short 
Acceptances and engagements ES initdlenetintuemsenaninenns 6,689,250 
on account of customers ... 1,683,719 | Bills discounted ................. 379,539 
Investments : British Govern- 
ment securities, £9,094,594; 
other securities, £519,563 9,614,157 
Advances to customers and 
other accounts ................ 10,507,869 
Liabilities of an for ac- 
ceptances an ents 
as per contra ee 1,683,719 
Bank premises (at cost, less 
amounts written off): free- 
hold, £620,000; leasehold, 
eee 740,000 
35,699,947 35,699,947 
LLOYDS BANK, LTD. 
STATEMENTZOF ACCOUNTS—June 30, 1934 
Lia BILITIES £ ASSETS £ 
Comhtel pele Gp ccorcovevecners 15,810,252} Cash in hand and with the 
EADIE acovensancovaceece 8,000,000 Bank of England............ 29,252,679 
Current deposit and other Balances with, and cheques 
accounts, including pro- in course of collection on, 
vision for contingencies other banks in the British 
(public and other accounts Te aeeamned 13,234,126 
secured as per contra are Money at call and short 
also included) ............... 350,711,510 IID i cchaicseemmiiaamnienseinie 24,644,777 
Balances in account with Balances with banks abroad 1,495,017 
subsidiary companies ...... 52,180 | British Government Treasury 
Notes in circulation (Isle of a tea eet 44,390 000 
Man) secured as per contra 5,832} British bills of exchange ..... 3,363,264 
RIEIBGED .cconcnvesnnvevncrsee 3,172,572 | Colonial and foreign bills ... 853,893 
Endorsements, guarantees @ | Treasury bonds and other 
and other obligations ...... 35,379,739 short-term British Gov- 
ernment securities........... 2,530,285 
Other securities of, or guar- 
anteed by, the British 
|S | aa 37,899,125 
Indian and Colonial Govern- 
ment securities and British 
Corporation stocks ......... 11,950,654 
Other investments® ........... 2,841,466 
*Note.—There is a con- 
tingent liabilitv for un- 
calied capital in respect 
of a portion of these invest- 
ments. 
(NorEe.—Securities to 
the value of £536,623, 
nominal, are lodged for 
Public and other accounts 
and for the note issue in 
the Isle of Man.) 
The National Bank of Scot- 
land, Ltd. £4,894,650 
(nominal) stock (£1,076,.823 
paid up) taken at capital 
paid up, plus proportion 
of reserve fund and un- 
divided profits .............. 2,674,196 
| Bank of London and South 
America, Ltd., 402,670 
shares of {5 each, fully 
paid, at £4 5s. per share... 1,711,348 
Indian Premises Co., Ltd., 
7,000 shares of Rs. 100 
each, fully paid, at cost.... 54,502 
Liovds and National Pro- 
vincial Foreign Bank, Ltd., 
12,000 shares of £50 each, 
fully paid, at £50 per share 600,000 
Loans and advances after 
deducting provision for 
bad and doubtful accounts 139,722,020 
Balances in account with 
subsidiary companies ...... 297,048 
REE IEE scocensonsecoos 4,985,043 
Other assets and accounts 
(including sundry pro- 
perties at cost,less amounts 
I icintsttntinecnniase 4,225,405 
premises at cost, less 
amounts written off ........ 7,854,926 
Liabilities of customers for 
acceptances, as percontra 3,172,572 
Liabilities of customers for 
endorsements, etc., as per 
nic neat aiae 35,379,739 
413,132,085 413,132,085 
WESTMINSTER BANK, LTD. 
STATEMENT OF ACCOUNTS—June 30, 1934 
LIABILITIES £ ASSETS £ 
Capital DENEEE qrimiendumuies 9,320,157 Coin, bank and currency 
SETVE ......... esteeeeneeeeecess 500, notes and balances with 
Current, deposit and other the Bank of England....... 28,664 360 
BOCOUNES o..seeseerereeeeeeees 290,095,857 | Balances with, and cheques 
Liabilities for acceptances, in course of collection on, 
endorsements, etc., as per other banks in Great 
contra ........... seswniueevens 31,740,645 Britain and Ireland ........ 10,927,297 
Notes in circulation in the oney at call and 
Isle Of Mam..........000.-0-208 14,990 RICE ......0rervreercceee nese 30,104,343 
lis discounted................. 31,670,130 
Investments.............0-00000« - 88,915,371 
Investments in affiliated 
ieiahihdiidaireniiniateatiinn 2,992,500 
Advances to customers and 
ACCOUNES......s00000000 I — 
Bank premises account ...... 571 
Liabilities of customers for nr 
, ts, 
etc., as per contra ......... 31,740,645 
338,671,649 338,671,649 


LIABILITIES 


£ 


,556 shares of £20 each, 


10s. 


£2 per share uw 
1,811,152 shares of fl soak 


Pee eee e meee eeeeeee 


2,348,890 
1,811,152 


3,000, 
Current, deposit and other ac- 


counts (including provision 
tingencies) 


for con 
Notes in 
Man 


Endorsements, guarantees and 


79,741,688 
16,349 
1,911,858 


circulation (Isle of 


other obligations on account 
of customers, as per contra 2,267,269 


91,097,206 


Shae - 


rs. toseeeens pears 32,516,419 


18.780 shases ‘ot Sftosan 


fully paid, at cost, cist: 


share of 
£100 paid, £100 on 
Advances to customers, less 
provision for doubtful debts 30,254 961 
Items in transit 791,578 
557,48 


Feet en eeeeereneees 


less 
amounts written off ......... 2.87907 


CUPCORGTB.<comeoccpmnsastine 1,911 
Liability of custamers for en- _ 


dorsements, guarantees, etc. 2,267,289 


ee 


91,097,206 


MIDLAND BANK LIMITED 
STATEMENT OF ACCOUNTS—June 90, 1934 


LIABILITIES 
capital issued : 
2,869,079 shares of {12 
each, {2 10s. paid, 
£7,172,698 ; 1,921,677 
shares of £2 10s. each, 
fully paid, £4,804,192; 
2,271,122 shares of fi 
each, fully paid, £2,271,122 
Reserve fund ..........seeese++ 
Current, deposit and other 
accounts (including bal- 
ance of profit and loss ac- 
count, also £267,542 10s. 
on public and other ac- 
counts secured as per 
GRIER) ccccvcevcccccosesecscses 
Acceptances and confirmed 
credits on account of cus- 
QUEERS. .cccccccccscccecsccsccces 
Engagements on account of 
GRITIREED. osc cuvecccccesonvses 
The Bank has contracts 
running for the sale of 
foreign currencies to the 
value of £19,745,442, 
which are covered by pur- 
chases to a corresponding 
amount. 


£ 


14,248,012 
11,500,000 


402,965,048 


9,666,730 
5,337,340 





443,617,130 


ASSETS 
Coin, bank notes and bal- 
ances with the Bank of 


in course of collection on 
other banks in Great 
Britain and Ireland ........ 
Money at call and short 
THOLICE 2... ceererereecereneereee 27,697,833 
Investments at or 
market value: War Loan 
and other British Govern- 
ment securities (of which 
£397,366 5s. is lodged for 
public and other accounts, 
£109,786,562; British Cor- 
poration stocks, £264,598; 
Dominion, Colonial and 
foreign Government stocks 
i bonds, eee 
sundry investmen 
£462,628 ......--eeeeereeneees 110,946,652 
Bills discounted..........0-++++ 50,450,887 





9,521,821 


1,166,059 


730,000 


October 18,194 


MARTINS BANK, LTp, 
STATEMENT OF ACCOUNTS—June 30, 1994 
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ESTER AND COUNTY BANK, LTD. 
STATEMENT OF ACCOUNTS, June 30, 1934 , 


£ 
, shares Cash on head. at call, and at 
issued : 273,010 1,092,040] ~ short notice.........u.-ssess00«. 2,765,433 
750,000] Bills of exchange, less rebate 354,112 
2,149] Investments : 
b tes of, ot — 
accounts y, the 
deposit, and other : ment; and Bank of Eng- 
cond Gt0ED rassisoomnaee 4,316,863 


the bank for 
peeptances PY tomers per SECUTILICS. seerseenerseeneeees 2,033,771 


contra qesevecesensooasooeeees® snent Go. . Ltd. : One “A” 
ordinary share of £100,000 
(£100 paid), at cost ....... 100 
Yorkshire Penny Bank, 
Ltd. : 6,250 shares of £5 
each, {3 paid, at cost...... 37,500 
6,250 a of {1 each, 6,250 
ly paid, at cost.......... 

Advances on current and other 
accounts Jess provision for 
bad and doubtful debts .. 

Liability of qusteanens on ac- 
ee by the bank per 
—— — Seiuscliaeasatitetaiinses < 73,446 
operty Account : 
mises in Manchester, and 
branch offices taken at pro- 
portion of cost .........++000+ 600,000 


18,913,732 18,913,732 


NATIONAL PROVINCIAL BANK, LIMITED 
STATEMENT OF ot anne 30, 1934 P 
Capital paid UP ...+-+eeeeee0-+ 9,440,416 Coin, bank notes and bal- 
Reserve fUNd ......-eeereeeeees 8,000,000 oe we the Bank of omens 
Corent, deposit and other MUMMRE ccoccccccenescencoecs 737, 
Balances with, and cheques 
in course of collection on, 
other banks in the United 
Kingdom and Ireland, and 
273,552,488 cheques, drafts, etc., in 
EL: ccc ccntaienectisnessinnes 9,552,323 
185,748 | Money at call and short notice 19,331,591 
Bills discounted— 
Bills payable by British 
firms and institutions in 
the United Kingdom 


sesecereoeoesoorrres® 


8,726,257 





steeeeeeweeeeeeerees 


GMETE. esssssssssserveveees--. 5,550,396 


Investments— 

British Government securi- 
ties and securities guar- 
anteed by the British 
Government, {65,590,258 ; 
Indian, Dominion and 
Colonial Government 
securities ; debentures 
guaranteed and prefer- 
ence stocks of British and 
Indian railways; stocks 
ot public boards and 
municipal corporations, 
£8,897,750; other invest- 
ments, £396,399..........+. 74,884,407 

33,333 shares of £10 each. 
{ paid, in the Bank of 

ritish West Africa, Ltd., 

at less than market value, 
£50,000; 12,000 shares of 
£50 each, fully paid, in 
Lloyds and National Pro- 
vincial Foreign. Bank, 
Ltd., at cost, £600,000; 
31 250 shares of £5 each, 
‘8 paid, in the Yorkshire 
enny Bank, Ltd., at 
cost, £187,500 ; 31,250 
shares of {1 each, fully 
aid, in the Yorkshire 
enny Bank, Ltd., at 

CONE, BPE OD cseccceccseesee 868,750 

Investments in subsidiary 
companies at cost or 
under—£1,000,000 stock 
in Coutts & Co, £2,000,000 ; 

50,000 shares of £5 each, 

fully paid in Grindlay & 

Co., Ltd., £514,000 ; other 


subsidiary companies 
(written 2 down to nil) ...... 2,514,000 
Advances to customers and 
other accounts............. 112,729,459 
Amounts due by subsidiary 
COMPANICS.........+eeeeeeeeres Nil 
premises at cost, less 
amounts written off......... 7,416,034 
Liabilities of customers for 
acceptances, endorsements, 
etc., as per contfa............ 5,559,396 
296,777,048 296,777,048 


WILLIAMS DEACON’S BAN K, LTD. 
be STATEMENT OF ACCOUNTS—June 30, 1934 
Cai TABILITIES ; £ ASSETS £ 
issued, £8198 ieee 25 “08. vie. 


Cole, bats and currency notes, 

562,500 - an lances with the Bank 
fen of England .................. 3,537,498 

Reserve fund .. 500... 1,875,000 | Balances with, and cheques in 

toe eeeceecesosscece course of collection on 

oti other banks in the United 
stecaneseessccessce <- 52,415,537 Kingdom .................0200. 2,077,645 
Money at call and short notice 5,524,932 
Customers |. Bills discounted ............-.++ 1,213,315 
Redonements and ctives ei; 539,579 | British Government securities 9,198,928 
obli- Other investments .............. 686,027 

Silleseesi Advances to customers and 
eeevesesesecees 1,908,602] other accounts ............... 11,820,824 
account ........ 1,031,368 


‘ue and credits 
Shcocciebneedeancbetedes 539,579 


cabemennatp and other 





37,538,718 37,538,718 


THE ECONOMIST 


Trading Abroad 


The existence of restrictions in a given 
country may temporarily prohibit 
dealings in forward exchange, but 
up-to-date information on this and 
on all points bearing on Forward 
Exchange generally may be obtained 
through any branch of the West- 
minster Bank. For any who may be 
unfamiliar with the facility, a very 

brief outline entitled Forward Ex- 

change is always available 


at its counters 


WESTMINSTER BANK 


LIMITED 
Head Office: 41 Lothbury, London, E.C.2 


THE IMPERIAL 
BANK OF PERSIA 


(Incorporated by Royal Charter, 1889.) 


CAPITAL FULLY CALLED UP- 
(With power to increase to £4,000,000) 


£650,000 

RESERVE ACCOUNT - - £720,000 
RESERVE LIABILITY OF PROPRIE- 

TORS UNDER THE CHARTER - £1,000,000 


LONDON OFFICE : 
33/36, King William Street, London, E.C. 4. 


CHIEF OFFICE IN PERSIA: 
TEHERAN. 
BRANCHES IN PERSIA: 
Abadan, Ahwaz, Bushire, Hamadan, 
Isfahan, Kerman, Kermanshah, Meshed, 
Mohammerah, Pehlevi, Resht, Shiraz, 
Sultanabad, Tabriz, Yezd, Zahedan 
BRANCHES IN IRAQ: 

Baghdad, Basra. 


Banking business of every description in and connected 
with Persia and Iraq. 
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YORKSHIRE PENNY BANK, LTD. 


BALANCE SHEET—June 30, 1934 


LIABILITIES £ ASSETS 
Capital paid up—250,000 £5 
shares. 


THE ECONOMIST 


LONDON DISCOUNT COMPANIRS 


GILLETT BROTHERS DISCOUNT COMPANY | 
BALANCE SHEET— January 31, 1994 “LTD, 














i paid, £750,000; of England and at short LiaBILittes Assets 
250,000 {1 shares, fully TEED. cecchsnepenseemretantains 8,879,725 Capital issued fully paid— Cash at bankers and 
paid, £250,000 ............... 1,000,000 | Investments at or below 225,000 shares of {leach .. 225,000 British, Indian and in hand thon 
Reserve fund .......s.0..0-s00000s 1,000,000 | market price : British Gov- Reserve account......-.s.seeeeees 100,000 | Government —anen 
Amount due to depositors and ernment securities: War its, loans, bills re- turing 1934-1940) (ma- 
other accounts (including Loan, Conversion, Consoli- iscounted and sundry ac- 24% conversion leap gas" 1,141 500 
provision for contingencies) 32,783,036 | dated and Local Loans...... 21,203,819 counts, including rebate on ne ae ti loan, 1944- 
Amount due to subsidiary Colonial Government and bills, investments Bills discounted Gack: ‘a0 
SPR oncvecccvecensensccssees 100} English Corporation stocks 312,128 and balance of profit discounts) . (including re- 
Loans to local authorities...... 1,798, 100 1058 ACCOURE ........0s00seeee0 12,021,123 | Loans on security and suniyy 
Uncalled capital, £500,000. Loans on security and other accounts ......-, Sundry 
accounts including sundry Nore. —Assets of the face 274,318 
properties at cost, Jess value of {12,208,600 10s. 
amounts written off)......... 2,039,246 are held by ao te 
Shares in subsidiary company 100 others as cover for liabiint 
Bank premises (at cost, less Per contra, 
amounts written off) ......... 550,000 ae ey 
A 1 123 
34,783,136 34,783,136 12,346,123 
LATEST BALANCE SHEETS OF FOREIGN 
BANKS HAVING LONDON OFFICES AND 
PRIVATE BANKS 
OF BRITISH BANKS TRADING ABROAD 
GRACE BROTHERS & CO., LIMITED THE ANGLO-SOUTH AMERICAN BANK, LIMITED 
BALANCE SHEET—June 30, 1934 BALANCE SHEET—June 30, 1933 
_ _ LIABILITIES £ ASSETS LiaBILiTiIze £ f 
Capital (authorised and issued) Cash at call, at bankers and in Issued capital— Cash in hand, at bankers and 
1,015,000 shares of {1 each... 1,015,000} — hand ..0..........cceceeeseeeeeeees ,000 873,466 ** A” shares of £10 at short notice ............. 
_ Shares Nos. 1-250,000 ign bankers—Balances on each, £5 paid, £4,367,330 ; Balances with subsidiary banks 144.3% 
inclusive entitle the holders current accounts ............0+ 13,538 1,265,340 “ B™ shares of British Government $09,973 
on a poll to one vote per share, Bills receivable .............0+..0++ 939 1 each, yo Foreign Government, 
whereas the remainder en- British Government securities— 1,265 340 ; 1,000,000 59 and other securities ........ . 151842 
title the holders on a poll to at market value ............... 101,364 rst cumulative prefer- Bills receivable ......-.sssss seve 3,906,906 
one vote for every five shares. Other investments— ence shares of {1 each, Liability of customers 
Acceptances on behalf of cus- Quoted securities at market fully paid, £1,000,000.... 6,632.670 | acceptances and engage- 
Site incnpsinieemanmmnnees 240,070 value, £28,795; unquoted reserves in Chile, MEMES «...-ssserearserserenesrves 2,006,787 
Deposit, current and other ac- securities at directors’ Colombia, Ecuador and Liability of subsidiary com- 
counts, including balance of valuation, £55,100; shares PEW ....cccccerecesserccvesessece 95,864 panies for tances and 
profit and loss, £407,280; in subsidiary companies at Sight drafts on head office and engagements for account 
amounts due to subsidiary cost, less reserve, {90,241 174,136 branches ompéaaunpeeenebineneans 190,178 of their customers............. 12,682 
companies, £5,143 ............ 412,423 Included in the above there Bills payable— Advances to customers and 
is an investment on which Drafts on head office and other accounts, less bad and 
there is an uncalled lia- branches at Usance ...... 102,251 doubtful debt reserve ...... 14,641,345 
bility of £99,900. Acceptances and engagements Advances to subsidiary com- 
Liabilities of customers for ac- PCT COMETA ....0eeeceessereeere 2,479,439 PORES. ...ccercorceccesasenssennes 81,647 
ceptances and current ac- Current, deposit and oth Holdings in foreign banks at 
counts, advances, etc., less ROSIE cn cintiantinvinctnnnes 26,949,531 market values..............0008 467,532 
reserve for doubtful debts, Current accounts of subsidiary Holdings in subsidiary com- 
£488,762; amounts due from CUUIGREES nncnccseneseniqnsene 1,479,195 panies—British Bank of 
subsidiary companies, £66,187 554,949 Rebate of interest on bills, South America, Ltd, 
Debts and securities received in 0 SNE I seercetnncseres 49,738 100,000 shares of each, 
lieu of debts subject to stand- Bills for collection .............. 4,222,205 £10 paid, at 1 10s., 
still agreements or not imme- Profit and loss, as per appro- 2,150,000 ; i 
diately realisable—In Ger- priation account............... 158,963 k of Spanish America, 
many, £78,031; in Austria, To liability on bills re- Ltd., 499,063 shares of {1 
£72,914; in Hungary, £9,500; discounted, and on uncalled each, fully paid, at par, 
in Chile, £260,811—{ 421,256; capital on investments held, £499,063; other subsidiary 
less contingency £2,550,993, of which companies at estimated 
ae ea 294,371 £2,540,644 has run off. value, £461,165.........+. sevee 3,110,228 
Freehold property—at cost, less There is a contingent The Anglo-South American 
amounts written off............ 146,291 liability ranking after de- Real Property Company, 
id y—at cost, its and all other lia- Ltd.—50,000 shares is 
less amounts written off...... 1 ilities under a guarantee each, fully paid, £250,000; 
Furniture and fittings—at cost, in respect of assets taken 50,000 shares of £5 each, 
less amounts written off ..... 2,904 over by a third party, at £2 10s. per share paid, 
a camel £7,500,000, the value of £125,000; advance ac- 
1,667,493 1,667,493 which cannot at present be Count, £690,444 .......cseseeee 1,065,444 
ascertained. The bank has Bank premises and office fur- 
undertaken to apply one- niture at cost, less amounts 
half of its profits after Witten Off ......cccereeeee see 463,851 
meeting the dividend on Suspense account—Deprecia- 
C. HOARE AN the peut shares = a capital employed 140,881 
. account of its eventu a seeseneeeetensensnsaessens 
D COMPANY liability under the guar- Bills for a: = tra 
STATEMENT OF ACCOUNTS—July 5, 1934 oe came have bon eae 
s . which 
Liasrurtres Assets pap per taney yt 
Capital authorised and issued 126,000 Cash in hand and at bankers... sak ser Of £303,928. “— 
(| Te araraercemenaanal 000 | Cash at call ..ecceccsseecesseccenn, 500,000 xchange restrictions are 
Current, deposit and other ac- Investments— : in force in countries in 
— {including provision British Government stocks which a large of the 
or contingencies)............... 3,288,995 at market price, £1,159,200; net assets of bank is 
Dominion Government situated; in such cases 
stocks at market price, conversions are made at the 
£88,701; other invest- rates officially fixed. ie 
ments, £117,040............. 1,364,941 —_—- 42,360,0% 
overdrafts and bills 42,360,034 
icwtentnraranatnenes 1,301,687 . t the net profit to 
Freehold | bank Premises at The report of the directors states tha aos 
cost, Jess amounts written off 100,000 June 30, 1933, as shown by the profit and — 
— 3.73908 | amounts to £63,362, to which must be added the amount 
















Capital paid-up and Reserves Drs. 1 ,205,000,000. oe 
9,188,000,000. — 
1 1 039, 9 , 


Branches and Agencies throughout Greece. 


Deposits 
Total R 
HEAD OFFICE IN ATHENS. 


d 


L 


Established in 1841. 





(30 June 30} ap rete 
esources (30 June 1934) - 





Branches and A : : 
Affiliated I and Agencies in Egypt: CAIRO, ALEXANDRIA, ZAGAZIG 


nstitution in New York: Hellenic Bank Trust Company, 51 Maiden Lane. 


Correspondents in all parts of the world. 
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THE DOMINION BANK 


Incorporated in Canada with Limited Liability 
NEW YORK AGENCY : 
49 WALL STREET 










HEAD OFFICE : 
TORONTO, CANADA 







With our own Branches in London, New York and throughout Canada and Correspondents the World 

over, THE DOMINION BANK is especially equipped for the handling of FOREIGN EXCHANGE 

TRANSACTIONS and COLLECTIONS and for the issuance of Drafts, Letters of Credit and 
Travellers’ Cheques negotiable anywhere. 


LONDON BRANCH - ~- «= 3 KING WILLIAM STREET, E.C.4 


PERCIVAL HUFFMAN, Manager, Lenden Branch E. W. BOOTH, Assistant Manager. 





THE BANK OF AUSTRALASIA. 


(Incorporated by Royal Charter, 1835.) 
Head Office: 4 THREADNEEDLE STREET, LONDON, E.C. 2. 


West End Branch: Temporary Address: NORWAY HOUSE, 21-24 COCKSPUR STREET, &.W.1. 





Paid-up Capital eee eee cece eee eee eee eee eee eee £4,500,000 
Reserve Fund coe eee eco eco eco eco eee coe ese eee 2,475,000 
Currency Reserve... eee eee coe eee eee dee eee ese 2,000,000 
Reserve Liability of Proprietors under the Charter ... ons ove ah ase 4,500,000 
£13,475,000 
DIRECTORS : 
eet ES EDWARD DARNETE Ese FREDERCE W'S LIVINGSTONE- moyen Spe igg lh 
J. F. G. GILLIAT, Esq. ow LEARMONTH, Esq., D.8.0. HORACE PEEL, Bsq. 


KENNETH GOSCHEN Esq, Ricut _—Hon. East or JOHN SANDBRSON, Esq. 

CHARLES GIPPS HAMILTON, Ese. MIDLETON, K.P. ARTHUR WHITWORTH, Esq. 

Namerous Branches (aronghons the States of VICTORIA, NEW SOUTH WALES, QUESNaAED, SOUTH AUSTRALIA, 
WESTERN AUSTRALIA, TASMANIA, and the Dominion of NEW ZEALAND. 


Letters of Credit and Bills of Exchange granted. Bills Negotiated or sent for Collection. Telegraphic Transfers made. Banking 
Business of every description transacted with Australia and New Zealand. 


Deposits received in London at interest for fixed periods on terms which may be ascertained at the Office. 














SOCIETE GENERALE DE BELGIQUE. 


SOCIETE ANONYME. 
Established at Brussels, August 28th, 1822. 


Office: BRUSSELS, 38, Rue Royale. 
Capital owe .-- frs. 1,000,000,000.00 
Reserves... .-- frs. 1,116,933,000.00 
Fonds social... .-- frs. 2,116,933,000.00 


Every description of Banking business transacted. 


The “Société Générale de Belgique’ is represented in Belgian Provincial Places by over 375 Banking Establishments 
placed under its control and acting as its Agents. 


leaden Correspondent of the Société Générale de Belgique: Banque Belge pour I'Etranger (Overseas), 4, Bishopsgate, E.C.2. 







BANQUE BELGE pour L7ETRANGER 
(OVERSEAS), Ltd. 


Affiliated to the Socidté Générale de Belgique 


CAPITAL - - <= = = £2,000,000 
entirely subscribed 


4 Bishopsgate, LONDON, E.C.2 





















BOARD OF DIRECTORS : 
A. CALLENS (Chairman), Sir THOMAS J. STRANGMAN, P. RAMLOT, E. TERROIR, A. DONNAY (Managing Director) 
Manager: M. SMITS 
British and Foreign Banking Business of every description transacted 
- + COMMERCIAL CREDITS - - - COLLECTION OF CLEAN AND DOCUMENTARY DRAFTS 
SPOT AND FORWARD FOREIGN EXCHANGE TRANSACTIONS, ETC. 


CORRESPONDENTS THROUGHOUT THE WORLD 
AGENTS IN THE UNITED KINGDOM FOR THE BELGIAN POSTAL CHEQUE SERVICE 


LETTERS OF CREDIT. 
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of £222,325. 
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of £158,963 brought forward from last year, making a total 


Out of this total the directors have applied 


to legal reserves in Chile, Colombia, Ecuador, and Peru, 
the sum of £34,805, and have transferred to contingency 
account £28,557, leaving £158,963 to be carried forward. 





ANGLO-CZECHOSLOVAK AND PRAGUE CREDIT 
BANK 


BALANCE SHEET—December 31, 1933 


LIABILITIES Ke. ASSETS Ke. 
Share capital, fully paid ... 120,000,000 | Cash in hand, balances at 
ITD ntsc snpaenduiendinsee 18,072,478 call with Czsl. National 
Staff pension fund............ 62,329,600 Bank and local banks ... 177,097,488 
Deposit accounts.............+ 915,962,039 | Balances with banks abroad 691, 
Current accounts— Foreign currency bills and 

Banking institutes ........ 800,806,024] cheques ...........cccceeee 7,587,707 

| TE RE: 938,975,001 | Bills receivable ............... 190,920,360 
Acceptances on account Investments— 

0 19,036,090 TET cnsnnieinbesse 383,984,702 
Items in transit................ 23,962,059 ee 9,403,593 
Unclaimed dividends......... 23,232 Sa 2,471,251 
Net profit for 1933 .......... 645,685 | Participations ................. 73,000,000 

Debtors— 
Advances against securi- 
in augueninanremmenbnnn 49,502,490 
a 1,853,677,972 
Liability of customers for 
acceptances, per contra... 19,036,090 
Bank premises at head office 
and branches— 
Buildings, Kce.74,106,571 ; 
fittings, Kc.984,600 ... 75,091,171 
Items in transit................ 21,348,095 
2,899,812,208 2,899,812,208 





ANGLO-INTERNATIONAL BANK, LIMITED 
BALANCE SHEET—December 31, 1933 


LiaBILITIES 
Share capital issued : 1,960 


£ 


,008 
shares of {1 each fully paid 1,960,008 
other 


Current, deposit and 

DRIED... conceviminteneneeannee 
Acceptances and guarantees for 

account of customers.......... 

Nores.—There are contin- 
gent liabilities in respect of un- 
utilised credit obligations in 
Germany amounting to 
£299,186 and instalments due 
in 1934 on Indian Government 
securities. 

All available reserves have 
been applied against individual 
assets to the extent to which, 
irrespective of the conditions 
ruling in the countries where 
such assets are situated, they 
are deemed not to be recover- 
able in full. There are no re- 
serves available for allocation 
against losses to be incurred on 
account of the risks arising 
from the situation in 
countries where “‘ standstill’ 
or other extended credit ar- 
rangements or exchange restric- 
tions are in force. 


1,414,266 


3,884,037 


ASSETS 


Balances with bankers abroad 
—Available £21,069; sub- 
ject to exchange restrictions, 
ties ickaiaed nie 

Bills receivable ..................0. 

British Government and Indian 
Government securities (at 
market price) and British 
Government Treasury bills.. 

Foreign Government sterling 
bonds (at market price) ...... 

Investments—in banking, in- 
dustrial and other under- 
takings in England and 
abroad (at cost, less amounts 
TERT 

Advance to subsidiary com- 
pany (in England) ............ 

German Government notes, 
Hamburg State Treasury 
bills and Hungarian and 
Chilean Government Trea- 
sury bills—the latter being 
overdue—(at face value, less 
rebate, subject to extended 
credit arrangements and ex- 
change restrictions)............ 

Advances to customers and 
other accounts, less reserves 
(of which £1,156,939 4s. 8d. is 
subject to “standstill” or 
other extended credit ar- 
rangements and exchange 
I satin hinciceiictiith oc ten 

Customers for acceptances and 
guarantees on their behalf, 
less sums received on account 
(of which {1,222,312 10s. 11d. 
is subject to “ standstill " or 
other extended credit ar- 
rangements and exchange 
SIE ctiecadcicentoancces 

abroad (at cost, less 
amounts written off) 


Cas.e Appress : 
** KANEYAMA, OSAKA," 


313,468 
9,688 


132,292 
53,370 


191,263 








Prorit anv Loss Account for the year ended D : 








awe 





Directors’ fees...........++++. evceee 1, Profi Se ts 
——- in connection with making patna 4 
; liquidation of various ful debts and 
foreign is 8,692 . investments... a 
sion for doubtful debts. and — o. ‘8 
depreciation of investments 7,968 
18,260 _— 
The report of the directors states that the Profit for 
year ended December 31, 1933, before maki the 
doubtful debts and depreciation of in Provision for 
to £9,148, to which has been added income tax teem 
(net) £7,512, making a total of £16,660. From this 
have been deducted the expenses in connection with te 
liquidation of various foreign branches, amounting ‘t, 
£8,692, leaving a balance of £7,968, which amount has been 
appropriated as stated in the profit and loss account 
THE ANGLO-FRENCH BANKING CORPORATION 
LIMITED 
BALANCE SHEET—December 31, 1933 
capitalised SN shares 
apital issued, 1,250,000 s Cash i 
of £1 each, fully paid ......... 1,250,000 - —— 358 524 
General contingencies account, M at call and at short 
— at December 31, in pectin 215,000 
coats seaesaiciianes: 13,000 | Available balances with banks 
Current, deposit and other abroad, £16,161, less belt tn 
SIND. snntucnninhiintminsiiien 257,464 account of customers, {993 15,168 
Acceptances for account of Due from customers for securi- , 
GIES cncescsesscesensenenes 307,348 | ties purchased on their be- 
Due for securities purchased on REE cwincucescentiodnenss ceseeseeree — 62,987 
behalf of customers............ 64,039 | Due for exchange sold ...... eve 15,275 
Due for exchange bought ...... 14,486 | Loans advances and other ac- 
Deposit by subsidiary company 10,000 GOUMED  cowvmnitbintenincnais ~ 1768 
Contingencies account— Investments— 
German municipal bills dis- Shares in subsidiary 
counted— (see cash deposit per 10,000 
25% on £157,816 ............ 39,454 | Foreign assets under extended 
Bills or notes of or guaranteed credit ts and/or 
by Chilean Government— exchange restrictions (sub- 
90% on £128,634 ............ 115,770 | ject to provision per contra) 
Compania de Salitre de Chile German municipal bills dis- 
" Ses counted and public utility 
75% on £43,946............... 32,960 loan under bank guaran- 
Amstelbank in liquidation— Oe 166,375 
Provision against balance of Bills of or guaranteed by 
Baten, FFG FIO ocececeveescesce 53,390 Chilean Government........ 128,634 
Austrian Credit Anstalt— Compania de Salitre de 
75% on amount of £189,720 Chile (Cosach) .........+s00+ 43,946 
as at December 31, 1932..... 142,290 Amstelbank ( 
Other Austrian banks— guaranteed by Austrian 
25% 01 £17,000 .....cccccccree 4,250 Credit Anstalt) ..........0++ 73,779 
Austrian Bank shares— Austrian Credit Anstalt ... 189,720 
$0% O71 £0,687........0.cescecee 4,844 The amount due by the 
Hungarian credits— Austrian Credit Anstalt, 
40°% on £147,315...........000 58,926 including the claim in 
German commercial and in- respect of the guarantee 
dustrial credits not guaran- above mentioned, is now 
teed by Golddiskontbank represented by assets allo- 
or other banks— cated to the Corporation 
20% on £44,072............+.- 8,815 under agreements dated 
Contingent liabilities in respect ed 11 and April 27, 
of— , 
Forward exchange Assets resulting from con- 
contracts.........+++ £352,280 version of acceptance 
Endorsements credits—Advances to an 
bills........ £34,257 Austrian bank, £17,000; 
7147315; shares in a 
147,315; ares 
Soden bank, £9,687...... 174,003 
Liability of German customers 
under extended credit ar- 
© ier eae 
per contra (subjec 
vision per contra) eeseeceeeeees an 
Ponti, ~ ae nceoueen o 
Profit account— 
Debit balance as at December 
31, 1932, £818,058; — 
balance as per 
loss account, {19,410 ...... 596,648 
2,377,036 2,87, 0% 


The directors’ report shows 


the year, after crediting realisations of amounts 


prior to January 1, 1933, not previously con 


Coves 
A.B.C. STH & 6TH: LIEBER'’s e@ BenTiey’s 
1ST & 2ND ComPLeTe PH Cooss. 


So: 


Importers, &xporters & General Merchants 
10, KITAKYUTARO-MACHI, OSAKA, JAPAN 


= 





that the trading profit for 


verted into 





i ee 







Faglish, Scottish & Australian 
Bank, Limited 


Head Office: 6 GRACECHURCH S8T., E.C3 


and 389 Branches and Agencies throughout Australia. 










Subscribed Capital - : - £5,000,000 
Paid-up Capital- - - - £3,000,000 
Further Liability of Proprietors £2,000,000 
Reserve Fund - - - = £1,635,000 
Special Currency Reserve - £1,585,000 





Board of Directors: 
ANDREW WILLIAMSON, Es9., Chairman. 
JOHN PATERSON, Esg., Deputy Chairman. 
.» C.M.G. E. M. JANION, Eso. 
THe BRIGHT HOW. LORD | SiR GEORGE’ SCHUSTER, 
FORSTER OF LEPE, P.C., K.C.S.1., K.C.M.G., C.B.E., M.C. 


G.CM.G. SIDNEY M. WARD 
THRHON. WALTER D. GIBBS. | SIR FREDERICK W. YOUNG. 

















Manager & Secretary—A. A. SHIPSTON. 
Asst. Mer.—F, C, HOUNSFIELD, Sub.-Mgr.—J. JAMIE, 
Actountant—R. J. ALLEN. 


Bankers: Bank of England: Westmiaster Bank Limited, 
Chief Office in Australia : 
COLLINS STREET, MELBOURNE. 
Letters of Credit and Drafts issued on the Branches and 

Agencies of the Bank throughout Australia. 
Remittances made by Telegraphic Transfer. 
Bills Negotiated or forwarded for Collection. 
Wool and Produce Credits arranged. 


Banking and Exchange Business of every description 
transacted with Australi 

























THE CENTRAL BANK OF 
INDIA, LID. 


ESTABLISHED 1911 


Head Office: BOMBAY 


Up-Country Branches: 
AGRA, AHMEDABAD, AMINABAD (LUCKNOW), 
AMRITSAR, AURANGABAD, CALCUTTA, BARA 
BAZAR (CALCUTTA), NEW MARKET (CAL- 
CUTTA), SHAM BAZAR(CALCUTTA), CAWNPORE, 
DELHI, GORAKHPUR, HAPUR, HYDERABAD 
(SIND), HYDERABAD 
JAMNAGAR, KARACHI, LAHORE, LAHORE 
CITY, LATUR, LUCKNOW, LYALLPUR, RAN- 
GOON, RAICHUR, SAILU. SAMBHAR LAKE, 
SARGODHA, SECUNDERABAD, SURAT AND 
WARANGAL 


London Agents: 
THE MIDLAND BANK LIMITED 
BARCLAY’S BANK LIMITED 


Paris Agents: 
THE GUARANTY TRUST CO. OF NEW YORK 


Berlin Agents : 
THE DEUTSCHE BANK 
New York Agents: 
THE GUARANTY TRUST CO. OF NEW YORK 


Subscribed Capital Rs. 3,36,00,000 

Paid-up Capital - Rs. 1,68,00,000 

Reserve and Contingency Fund 
Rs. 70,00,000 


Sir 8. N. POCHKHANAWALA, Kt., Managing Director 
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DIRECTORS : 


SIR AUSTIN E. HARRIS, K.B.E. (CHAIRMAN): 


THE RIGHT HON. LORD BALFOUR OF BURLEIGH. 
HENRY F. FRESHWATER, ESQ. 

THE RIGHT HON. VISCOUNT HAMPDEN, K.C.B., C.M.G. 
RICHARD DURANT TROTTER, ESQ. 

SIR THOMAS WILFORD, K.C.M.G., K.C. 

ARTHUR WILLIS, ESQ. 


HEAD OFFICE : 8 MOORGATE, LONDON, €.C.2. 
(Manager: A. O. Norwood.) 

CHIEF OFFICE IN NEW ZEALAND : WELLINGTON. 
(General Manager: Sir James Grose.) 
Subscribed Capital - - £6,000,000 
Paid-up Capital - - - £2,000,000 
Reserve Fund - - - £1,000,000 
Currency Reserve - - £1,000,000 


The Bank conducts every description 
of banking business connected with 
New Zealand. 


83 Branches and Agencies in NEW ZEALAND 





National Central Savings 
Bank of Hungary 


UNGARISCHE LANDES CENTRAL 
SPARKASSA 


Budapest IV 
Deak Ferenc-utca 7 


Cable Address: MOKTAR 


Foreign Department: 
’Phone: Budapest Automat 825-18 


Established 1872 


Central Exchange Office, Limited, Budapest, IV. 
Apponyi-tér 1, and V. Szabadsag-tér 3 (opposite the 
Stock Exchange Building), and 
Central Wechselstuben A.G. Niederlassung 
Vienna, I. Karntnerstrasse 43 












Be Da a ORG AF Oe PR 
ms ‘ 


ee ee ee 


arti ane Ee eeehen 





i a 


‘ 
a 


54 [ supplement 


sterling, and after making full provision for all expenses, 
rebate of discount and commission and for directors’ fees 
(the Management Committee as such have received no 
remuneration for 1933) amounts to £4,843, to which is to 
be added transfer from tax reserve {398, transfer from 
contingencies account in respect of amount liberated 
through reduction of commitments {14,169— 19,410; 
which has been allocated as follows: To reduction of debit 
balance on profit and loss account, £19,410. No bad or 
doubtful debts were incurred during 1933. No credit has 
been taken in the figures of the revenue for any earnings 
not actually realised in sterling. 


er 


ANGLO-PORTUGUESE COLONIAL AND OVERSEAS 
BANK, LIMITED 
BALANCE SHEET—January 31, 1934 








iy LIABILITIES £ ASSETS £ 
Zi Capital issued—1 000,000 ordi- Cash at bankers, at call and in 
+ nary shares of {1 each, fully hand—England .............+. 278,321 
if NE clivevaiamaaceanasereeuunint 1,000,000 | Balances with banks abroad— 
re Current, deposit and other ac- of which £260 is subject to 
‘ DRIED cchustankinecenesesannneans 664,567 exchange restrictions ......... 164,898 
* q Acceptances and confirmed Bills discounted— 
2 credits (£16,263 secured) ... 390,818 United Kingdom ............ 324,999 
NIRS cist ciecentinnnbs 44,888 0 ee eee 48,540 
Note.—There are contin- Investments— 
t liabilities in respect of — British and Indian Govern- 
orward exchange contracts, ment securities ............ 348,021 
purchases and sales, {1,681,680 ; Investment in associated 
endorsements on bills dis- company (subject to an 
‘ counted, £375,905; guarantees option at this figure) ....... 42,046 
: given, £8,039. Other securities ............... 3,531 
: Advances to customers and 
other accounts — Austria, 
Germany and Hungary, 
£4,645; other countries, 
i ST depsncenshenniphpiietan’ 197,325 
i Banco Nacional Ultramarino, 
+E) Lisbon and branches, ac- 
GRTIIRB.. ccenvccecnssovecccsnnecenee 206,774 
Liability of Banco Nacional 
Ultramarino and other cus- 
tomers for acceptances 
confirmed credits............... 390,818 
Goodwill at cost ...............0++ 95,000 
2,100,273 2,100,273 
BANKERS TRUST COMPANY 
BALANCE SHEET—June 30, 1934 
LiaBILiTIEs $ ASSETS $ 
CBIR, cncememanccccemersemene 25,000,000 | Cash on hand and due from 
a EEE 50,000,000 SEED. - wencersecnvensconsennees 220,245,997 
Undivided profits ............ 10,008,980 | Exchanges for clearing house 27,374,078 
CamMeh OSOs  cocccccsecsevecves 5,000,000 | U.S. Government securities 
Contingency fund ............ 16,463,425 maturing in 5 years or less, 
U.S. Government deposits... 145,023,603 $350,392,150; other ma- 
Other deposits ............... 648,908,268 turities, $13,156,151 ...... 363,548,301 
Ou ing and certified Demand loans .................. 58,816,405 
SEE. scassanianeinquavnien 14,928,352 | Time loans and bills dis- 
Dividend payable July 2, IID... sncenetsigntnnnineanhneats 170,164,946 
eee 1,875,000 | State and Municipal Bonds, 
Accrued interest payable ... 41,479 and Notes of Reconstruc- 
Unearned interest ............ 238,307 tion Finance Corporation 32,760,524 
Reserve for taxes and ex- Stocks of Federal Reserve 
SS _ eee 880,381 Bank and Bank for Inter- 
Outstanding acceptances, national Settlements, and 
$18,747,594, less amount New York Clearing House 
in portfolio, $9,438,382 ... 9,309,212 SAEUNED conmesndictentoese 2,463,696 
Acceptances, etc., sold with Other securities and invest- 
our endorsement ............ 75,638 RED .comvnmanmnimnenion 14,022,418 
Real estate bonds and mort- 
BABES nn erccsrerccecsceensees 4,044,888 
Bank premises ............... 20,592,404 
Real estate formerly occupied 
as banking premises ...... 1,400,882 
interest and. ac- 
counts receivable............ 3,632,842 
Customers’ liability on ac- 
COPLAMCES ........eeeeeeeeeeeee 8,609,626 
Liability of others on accept- 
ances, etc., sold with our 
endorsement..........0.ses000 75,638 
i: 927,752,645 927,752,645 
ak 
a. BANCO DE BILBAO 
a \ ; BALANCE SHEET—August 31, 1934 
ss LIABILITIES Pesetas ASSETS Pesetas 
a Die ccsiieiecninniennied 100,000,000 | Cash in hand and at Bank 
i Reserve funds ............... 87,652,774 SII tantccevininnnsenians 129,912,834 
a SORE casteipenecnnseronsnccne 953,870,739 | Foreign money and notes, oe 
4 ; Bills payable ............+..++ 17,509,450 | cash value .................. 487,892 
* Acceptances for account of Cash at other banks and F 
ty customers as per contra. 9,451,474 RET Sree 107,353,290 
ei : Other a Pe eceeccesoveses “= Bee pave receivable .......cccccse 96,072,651 
_ Sundry creditors ............ 506, it securities ...... 
a Profit and loss ............... 17,767,573 | Railway and other indus- en 
3 % ———————— |_ trial debentures. ......... 71,780,922 
a 1,256,655,002 | Other securities ............ 121,516,107 
4 Advances to customers 
a) against security ......... 58,522,745 
Bh Sundry debtors ............... 49,867,941 
F ste. , 
i » eevevcoveserescevccccoscece 89,528,551 
4 Banking 
a 88,302,574 
‘ 21,448,806 
; 2,531,657 
1 5,250,000 
j 25,000,000 
9,451,474 
Ei 95,250,315 
ae 1,256,655,002 
ae 3,044,972,858| mal value.............00 ++++- 3,044,972,858 
a 4,301 627,860 
mt 
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October 1,19 


BANCA COMMERCIALE 


BALANCE SHEET—December 31, 1983 .. om 
Liasititigs Lire amen Yet 
700,000,000 | Cash in hand Lk 
140,000 ,000 | Bills receivable. ji oe ad 


172,240,564 
174.793.456 | ocmment ‘securities 















Other liabilities ............ 151,100 | Government scouai; 27a 
Rebate on bills ............ 23,697,227] other bonds and 
Net profit .........sseeeseee 42,444,933 | Current accounts naan 
ee Beak Premises... 
Securities deposited ...... 8,270,076,847 Nees a8 Per contra 
Securities as per contra... tae 
18,007,156,475 ‘19007,188,03 
BANK OF ATHENS 
BALANCE SHEET—December 31, 1933 
LIABILITIES Drs. Assets 
Capital fully paid ............ 100,800,000 | Cash in hand, at banks ang 
RESCTVES 0.00.00 seeeereeeerenes 75,200,000 Treasury bills..... 
Sight deposits ..........s0s.se- 857,464,756 | Balances due from bank, *S'® 
Fixed deposits ......c.sss00++ 558,469,769 | abroad............. 82,083.72 
Deposits in tee ...... 37,336,865 | Bills receivable ......... $25/gpngg 
Savings bank .........000.00000 653,101,421 | Loans, advances, bilis dis- 
Current accounts ........0:+ 304,659,734 counted and other ac- 
Cheques payable ... - 52,392,444 COUNLS.........csccseerees 000,861,485 
Dividend payable .. .. 1,812,131 | Current accounts.” - 
Dividend for 1933 ........... 6,048,000 | Securities... = igen 
Profit and 1088. .........sse00- 4,075,366 | Participations SKID 
Furniture oe ees — 
2,651,360, 486 12,651,300 85 





BANCO DE CHILE 


The half-yearly report states that the general balance of 
the operations of the bank for the half-year ended June 9, 
1934, after writing off and providing for bad and doubtful 
debts shows a net profit of $7,273,410, which added to the 
shareholders’ fund of $8,292,609, gives an available total 
of $15,566,019. The board proposes to distribute this sum 
in the following form: To pay a dividend of $7 per shar 
$7,000,000, and to carry forward to shareholders’ fund 
$8,566,019. 

BALANCE SHEET—June 30, 1934 








Chilean Chilean 
Currency Currency 
LIABILITIES $ ASSETS § 
Public obligations, at sight Cash and deposit with 
or 30 days’ notice— Central Bank ..........++++« 100,711,913 
Current accounts ........ 354,063,456 | Cash, foreign currency ...... 7,248,571 
Sight deposits, judicial Cheques on local exvese 14,244041 
deposits, etc............. 22,682,493 | Foreign banks and corre- 
Guarantees at sight ..... 519,451 spondents ........-.-+ covseee 10,290,904 
Other obligations (divi- oo aS account current 
telegraphic transfers (a) Guaranteed ........ +» 211,956,115 
MD sussnsessusente 16,093,115 (6) Without 
Public obligations, at over guarantee ........+ 172,304,9% 
30 days— Discounts .....--2.ss-sseseeeeere 108,080,200 
Term deposits ..........+. 117,327,852 | Loans to directors and em- 
Guarantees ............-.. 12,269,422 PIOVERS cesecesesesesseesessseee — 907,08 
Obligations to bankers and Obligations against guat- 
co! ts— ANCES FIVEN.....-nsveeveeveeee 12,619,981 
Obligations to bankers Other advances ......-.:ss0+++ ie 
SUIT nckuhainmiananean 2,526,476 i real estate ... 32,455, 
Mortgage debts ..............+. 144,516 | State and municipal beats. 
Income tax retained ......... 155,739 tral de 
IRENE -nctecetiiieclgeagpanges 2,118,664 | Chile ......-cccsersereeseeneene 22,621,000 
Exchange operations ......... 3,353,878 | Other bonds and shares ..... 40,284,514 
a i | paaeetenetiet oumcaas t i Superintea- osm 
rations pending, etc. ..... ,676, Banks ......++++++ 
Profit and 108s ............000+« ,273,410 Purniture and office material 3 
Capital and reserves:— #2  ____| Exchange operations .......- ° 
id-up capital ...........-. 100,000,000 | Clients for letters of credit. 1,075,50) 
Statutory reserve ........... ,000, Operations CHC. .o0e0 
Other reserves ........s.00+0+ 77,292,610 
796,632,950 796 682,99 
BANCO DI ROMA 
BALANCE SHEET—December 31, 1933 <a 
LIABILITIES Lire ASSETS 
Share capital ...............+s 200,000,000 | Cash and funds with Central 296,614,912 
i reserve fund ...... 21,696,344 Bank ........+--e0reee000" = 
Special reserve fund ......... 18,303,656 | Funds with other banks 147,586,088 
Deposits on current and Italy and awe 
Savings accounts ......... 611,777,776 | Portfolio, Treasury 1,102; 
Deposits on securities on sight funds — .....+-+-++* ri37 000,488 
current account (contra) 139,156,500 | Comtamgoes — «---+++-+-----""" 
due to correspon- onan Balances due by correspoa 694,962,819 
i. cotehaeellieameiien 1,833,605,306 | demts ...-.-.----rsseerse0"" 1/968,997 
Circular cheques ............ 98,934,020 | Secured advances ...-++-++- 21 
Ordinary cheques ............ 3,945,496 | Investments < 
Sundry creditors ............ 19,666,433 t, cool ond 
Acceptances on be ment 124,792,898 
CUSTOMETS ........0.000e0000 60,717,051 E 3t9.22h ... 126018138 
Guarantees for third parties 75,384805) acing participations... Sy 
Net profits for current year 12,808,401 Premises vvnsvereer"""  " G.959,608 
Contra accounts ; Sundry debtors ...... icoatsa) 139,156,500 
Staff provident fund 28,593,106 Securities on depos for 
S Misecckeate 1,943,010,322 customers tm. 60,717,981 
Liabilities of customers 10° 2, 554.95 
TOES 2... -renerernreer® 
ts: 
Contra accounts iad iw 23,590,16 
Securities on deposit : 396,0625% 
As collateral eaeeeeeeeet . 7,471,905 
As LOO ..neeereerr® 1,540,475 68 
In safe custody «+--+ °F 
5,672,618,728 ioe 


Sele epee 


ee 








October 13, 1934 


THE UNION BANK OF 
AUSTRALIA times 


[alblished 1837 Incorporated 1880 
CAPITAL AUTHORISED AND ISSUED - £12,000,000 
teal — * atone together £7,250,000 
Curency Reserve - - - = = £1,600,000 
Ruerve Liability of Proprietors - -  £8,000,000 


DIRECTORS: 


The Hon. EDMUND W. PARKER, Chairman. 


.Gen. Sit J. H. DAVIDSON, ig.-Gen. Sir ARTHUR MAXWELL 
Mc, &. bso. C.B., C.M.G., DS.O. . 
ROBERT C. NESBITT, Esq. 


The Rt. Hon. LORD STONEHAVEN, 





HUGH D. FLOWER, Esq. 


The Rt. Hon, LORD HILLINGDON* P.C., G.C.M.G., D.S.O. 
Ss MALCOLM HOGG. ALFRED W. TURNBULL, Esq. 
HEAD OFFICE: 


71 Cornhill, London, E.C.3 


Menage :—W. A. Laine. Assistant Manager :—F. H. McIutvaz. 
Secretary :—C. E. Murcn. 


BRANCHES THROUGHOUT AUSTRALIA AND 
NEW ZEALAND, viz.: 


In VICTORIA ia 49 
» SOUTH A ~~ 15 
* NEW SOUTH WALES... 54 
= RN AUSTRALIA °.. 24 
» QUEENSLAND om 21 
, NEW ZEALAND... 46 


ravelling Credits issued — available throughout 


Remittances are also made. 
Bills on the Australian States and Dominion of New Zealand are purchased or 
seat for collection. 
are received at Head Office at rates of interest and for periods which 
tay be ascertained on application. 
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BANK OF INDIA 


ESTABLISHED 7th SEPTEMBER, 1906. 


CAPITAL SUBSCRIBED ee Rs. 2,00,00,000 
CAPITAL PAID UP .. ++ 1,00,00,000 
RESERVE FUND ee +»  @ 1,00,00,000 


HEAD OFFICE :—ORIENTAL BUILDINGS, BOMBAY. 


BRANCHES :—BULLION EXCHANGE (Shaikh Memon Street, 

Bombay), BANDRA, AHMEDABAD, AHMEDABAD (Station 

Branch), CALCUTTA, CALCUTTA (Bara Bazar Branch), POONA, 
POONA CITY, RAJKOT, SURAT. 


LONDON AGENTS: 
The Westminster Bank, Ld. 


DIRECTORS : 

Mr. F. E. Dinshaw (Messrs. Payne & Co., Bombay), Chairman. 
Mr. Ambalal Sarabhai (Ahmedabad). 
Sir Joseph Kay, Knight (Messrs. W. H. Brady & Co., Ld., Bombay). 
Mr. A. Geddis (Messrs. James Finlay & Co., Ld., Bombay). 
Sir Chunilal V. Mehta, K.C.S.I., Bombay. 
Mr. Paliram Mathradas (Messrs. Rammarain Sons, Ltd., Bombay). 
Sir Cowasjee Jehangir, Baronet, K.C.1.E., O.B.E. (Messrs. Cowasjee 

Jehangir & Co., Ltd., Bombay). 

Current Deposit Accounts.—Interest is allowed on daily 
balances from Rs. 300 to Rs. 1,00,000 at 1 =. per annum. 

of Rs. 1,00, allowed only by 

specialarrangement. No credit will be given in account for interest 
amounting to less than Rs. 5 per half year. 


Fixed Deposits.—Deposits are received fixed for one year or 
for shorter periods at rates of interest which can be ascertained 
on application. 


Savings Bank.—Accounts opened on favourable terms. Rules 
on application. 


The Bank undertakes Executor and Trustee Business.— 
Rules may be obtained on application. 


General Banking Business transacted, rules for which can 
be obtained upon application. 


A. G. GRAY, Manager. 


IONIAN BANK, LIMITED 


ESTABLISHED 1839. 





CAPITAL AUTHORISED - - £1,000,000 
CAPITAL PAID UP - - =. 


RESERVE FUND - - - - £100,000 
£600,000 | TOTAL ASSETS - - - - £3,910,412 





HEAD OFFICE: 25/31, Moorgate, LONDON, E.C. 2. 


EGYPT : 
Central Office—ALEXANDRIA. 
10 Branches and Agencies. 





GREECE : 
Central Office— ATHENS. CYPRUS : 
24 Branches and Agencies. 


Central Office—NICOSIA. 
4 Branches and Agencies. 


EVERY FORM OF INTERNATIONAL BANKING SERVICE. 





THE BRITISH BANK FOR THE NEAR EAST. 















BANK OF ATHENS 


Head Office: ATHENS 


(Incorporated in Greece with Limited Liability) 
Paid-up Capital and Reserves, Drs. 176,000,000 


With 113 offices, in all the principal towns in Greece, Egypt and Cyprus, 
the Bank extends Facilities for Export and Import Trade between 
Great Britain and the Near East generally. 


ENQUIRIES INVITED 
NEW YORK: Bank of Athens Trust Company, 205 West 33rd Street 
LONDON: 22 FENCHURCH STREET, E.C3 
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Banking } 
Supplement | 


BANCO ESPANOL DEL RIO DE LA PLATA 


BALANCE SHEET—June 30, 1934 


LiaBILITIES ASSETS £ 
Capital ..0....c20cccpsecsvcsescesees 4,365,080 | Shareholders .................005+ 1,890,391 
Reserve fund ..........0...0.se000 ae 3,979,971 
Contingency fund................ 1,405,446 | Bills discounted and bills for 
Deposits..........00cseeeeeeeeseeees 27,218,457 | collection and advances ... 20,982,048 
SIL. ccnccuetensnnboneh 6,666,690 | Advances on mortgages ...... 4,008,408 


Discounts, interests and com- Loan on Bolsa de Comercio 





mission and exchange— premises in Buenos Aires... 488,889 

corresponding to next half- Accounts overdue and in 

DD ncnesenenbonnmabeonsnnennses 119,874 course of liquidation 2,590,636 

erations in suspense Furniture and fittings .......... 107,908 

(branches and agencies) .... 576,622 | Bank premises .................. 1,386,449 

Other accounts (gold dollars) 736,817 | Properties received in pay- 
Argentine Government ment of advances— 
Treasury bills.................. 3,710,317 Head office.............000008 2,319,358 
Profit and loss, less amortisa- en 260,127 
I cckcieicea esi iehinlihieliieladiibinieteh BRED F RR icccccccncencoseescncencncs 3,112,269 
Other accounts (as per contra) : Investments in national loans : 

Shares depcsited in guar- Account PeseTve............s08 59,818 
antee (board of directors) 7,856 Account contingency fund 43,229 

Securities deposited for safe Argentine Government 
ET “sicsncsiinceeeeinenen 36,977,102 BERRY BER. cccncengstessssee 3,710,317 

Securities deposited in guar- Other accounts (as per contra) : 

I ain atanneshiiaeade 6,278,768 Shares deposited in guar- 

Branches and _ correspon- antee (board of directors) 7,856 
dents, account letters of Securities deposited for safe 
naan $67,162 EE 36,977,102 

Bills for collection for ac- Securities (account)  re- 
count of third parties ... 3,054,766 ceived as collateral ...... 6,278,768 

Credits secured on mortgage Letters of credit issued ..... 867,162 
for collection for account Bills for collection for ac- 
of third parties ............ 1,214,861 count of third parties.... 3,054,766 

Sundry internal accounts... 3,855,319 Mortgage loans for account 

of third parties ............ 1,214,861 
Sundry internal accounts... 3,855,319 
97,195,652 97, 195, 652 


BANK OF LONDON 
LIMITED 


AND SOUTH AMERICA, 


The profit for the year, after deducting all expenses and 
charges, provision for bad and doubtful debts having been 


made partly out of the profits of the year and partly 


out of 


contingency reserve, amounts to £337,379. To this sum 
has to be added £192,251 brought forward from last year, 


making a total of £529,630. 


From this unappropriated 


balance the directors recommend the following distribution : 


To dividend of 3 per cent., 
subject to income tax, £106,200; 
£230,000 ; 
£529,630. 

BALANCE SHEET—September 30, 1933 


payable December 18, 


1933, 


to contingency reserve, 
to profit and loss carried forward, £193,430— 


In countries where exchange restrictions are in force conversions have been 


made at the official rates ruling on September 30, 1933. 





LIABILITIES ASSETS £ 
Share capital issued —708,000 Cash in hand, at bankers and 
shares of {5 each, fully paid 3,540,000 I 17,541,304 
NUD 1. ccuciciaieheiebedeets 1,500,000 | Bills receivable .................. 9,227,403 
Current and deposit accounts, Advances and other accounts 
—s and contingency re- receivable, securities, etc. 
ea eee aaa 42,738,822 (including £580,725 depre- 
Deposit by Brazilian Trust ciation at current rates of 
and Loan Corporation, Ltd. 68,994 exchange on capital em- 
AED cncsmsentvevanneressy 474,383 ployed abroad), after mak- 
Acceptances on account of ing provision for all bad and 
NID. aniciiateeenceniens 1,353,840 doubtful debts ............... 20,187,013 
Bills for collection on account Investment in Brazilian Trust 
I sicuchtenideoseenecs 7,546,067 and Loan Corporation, Ltd. 36,797 
Rebate of interest on bills not Liability of customers for ac- 
aaa aie 120,576 ceptances, per contra ...... 1,353,840 
Profit and Joss account, ...... 529,630 | Bills for collection, per contra 7,546,067 
Nortre.—Contingent liability Bank premises and furniture, 
as endorsers of foreign bills at cost, less amounts 
discounted, £353,046, of which IEE dintcucunimesecengtnn 1,961,888 
£229,489 has since run off. 
57,854,312 57,854,312 
THE BANK OF ROUMANIA, LIMITED 
BALANCE SHEET—December 31, 1933 
LIABILITIES £ ASSETS £ 
0 Rn 300,000 | Cash in hand and at bankers— 
Current accounts, sight drafts, IND cic cenuneanntintentateisiin 16,660 
contingency account, in Bucarest — Lei 144,728,279 
StaETING, C0C........2..0cccesercceee 161,593 at 549 i entsnionaeeaaiane 263,622 
Current accounts, sight drafts, Balances with other bankers 
tc., in Lei—390,212,797 at IT identi antes 21,060 
BOD GE, tieccccemmecccennensnece 710,770 | Money at call and short notice, 
Guarantees, etc., for account ID “Sencissnpediescnneniianses 30,000 
of oor 42 ,300,214 at British Treasury bills . . 350,000 
specequeditideswevineens 77,050 | Investments (at market value) 5,996 
Subsidlary ees current Investments, Lei 3,501,000 at 
BPEL IL, cunthicsncncsectesncones 6,377 
In ee sepgotnensonousstoes 6,581 | Investments in subsidiary com- 
In Lei, 668,900 at 549 per £ 1,218 panies (at cost, Jess amounts 
There isa contingent liability written off)— 
in respect of investments Se eee 13,131 
amounting to Lei 1,500,000. In Lei 650,000 at 849 per 1,184 
Further provision for ‘doubt- Bills receivable, loans, current 
ful debts, etc., is necessary. and one accounts, in 
Due to the existing conditions IR cvarcncsceiescumsieces 30,857 
in Roumania the value of cer- Bills comioaio, loans, current 
tain debts cannot be ascer- accounts, etc., in Lei— 
tained. 236,388, 106 at 549 per {...... 430,579 
Liability customers for 
Fd etc., contra— 
i 42,300,214 at 549 per £ 77,050 
Property account at cost, less 
depreciation—Lei 2, 366, 770 
Pe OEE, weevsccnsonncensrene 4,311 
Furniture at cost, Jess amounts 
PRN nucniciborsecseneeneee 500 
Profit and loss account ......... 5,885 
1,257,212 1,257,212 


The accounts for the year 1933 show that after charging 
current expenses, but before making any provision for 


THE ECONOMIST 





8 Test ____Spo be 18 4 


doubtful debts, etc., there is a loss £5,885, 
provision which is necessary for doubt debs ee cat 
be ascertained, due to the effect of the the prevaling cou 

in Roumania on the value of certain of the ett 
accounts in Bucarest have been con : 


verted into staring 


the rate current on December 31, 1933. 





BRITISH BANK FOR FOREIGN TRAD 
LIMITED & 
BALANCE SHEET—April 30, 1933 


ananeninaae £ 
Capital issued, 351,600 shares Cash band 
ig 351,600 teal st eae in ' 
Current, deposit and other ac- account et i % 
counts, including loans and om value written. 
feocniie  aaultak ° anoadie, See a 
ID \cetegetnasuesinaicaeeiid 276,837 oe and “avanes (iss r 
Investment depreciation reserve 85,433] — serves) ......... - 
Su 1 mer 157,09 
Shares, at cost, £88,423 
advances against security, 
less reserve, {2,390 ........., 
Profit and loss account— 
Balance at April 30, 1932, 
£33,466 ; add loss for year 
now ended, £10,584 4,080 
THE BANK OF TAIWAN, LIMITED 
BALANCE SHEET—December 31, 1933 
LIABILITIES Yen ASSETS Yen 
Capital subscribed ............ 15,000,000 | Cash account— 
Reserve funds ................+ 2,354,000 | In hand....... eoasensereenesees 8,350,210 
Notes in circulation ........... 48,993,959 | At banks .....0... ee 8,087,301 
TIRING... cnsvnnssndectunens 256,576,207 | Bullion ..............cssesesceseee 20,161,352 
a 43,995,261 | Bills discounted, loans, etc. 228,380,415 
Bills rediscounted ............ 49,615,985 | Interest bills, bills bought 
Acceptances and guarantees, and export advances ...... 53,623, 
I. chcenianiebianibiavenideliin 4,324,724 | Acceptances and guarantees 
Due to correspondents ...... 
Dividends unclaimed ......... 


Profit and loss account—— 








Brought forward from Bank premises real 
previous term, Yen 78,579 ; CBRAED, GOD, ccceserstentiniamns 6,963,874 
rofit for current term, Capital uncalled ............66 1,875,000 
FO IR cciniavioscceesere 655,439 
424,568,441 424,568,441 


BANQUE BELGE POUR L’ETRANGER, S.A, 






BRUSSELS 
BALANCE SHEET—June 30, 1933 
LIABILITIES Frs. ASSETS — Frs. 
Capital issued : 200,000,000 Shareholders’ liabilit seneee 11,379,938 
in 289,131 shares of Cash in hand with 

Frs. 500 each, fully paid, bankers .........ccccserceree 398,327,031 

Frs. .144,565,500; 60,869 Bills receivable ..........++++ 358,423,917 

shares of Frs. 500 each, Sundry debtors ........0.-000 1,012,401,983 

25°, paid, Frs. 7,608,625 ; Investments at or under 

250,000 shares of Frs. 100 market value .......+++-0-- 167,170,879 

each, 25°, paid, Frs. Shares in allied and affili- 

RIED ciccsnncnancccenss 158,424,125 | ated banks ........csecsvec 62278657 
Reserves. .......... ... 130,000,000 | Financial partici 24,989,975 
Sundry creditors ............ 1,740,937,835 | Shares in subsidiary com- 

Note pone BIE snssnnoss 3,775,220 pany—Bishopsgate Es- 
siddenaneematiperiensitnet 4,500,000 tates, Ltd., 1,000 shares e 
Lecinbanes ps aheieeieeienbin 342,133,069 | of £1 each At COSt ..sves--s 3, 
Profit and loss ............+++ 24,095,189 | Balances in account with 
——-- - subsidiary company .....- 18,734,589 
2,403,865,438 | Bank premises at cost, less 
proceeds of sales and 
emounts written of we 8,000,000 
Liability customers 
ACCEPLANCES «.e-nenverveees $42,133,008 
2, 403,865,438 
Sundry accounts (comptes 
d’ordre), per contra. 
— item 
mainly stocks, 
etc., deposited for safe 
custody and as security, 
Sundry accounts (comptes and also bills for collec- 5,763,467, 


d’ordre), per contra ...... 5,763,467,890 | tim) —...-..veessssssssereer 


idiary com: 
Directors’ remuneration amounted to Frs. 826,062. Profit a of one ~ 4 
y has not been brought into this account, undistributed balance 
Pas been carried forward in the accounts of the said company 





BRITISH AND CONTINENTAL BANKING 
COMPANY, LIMITED 


BALANCE SHEET—September 30, 1933, before appropriation ° 





£ 
LIABILITIES in 
Issued ca ital : 10,000 shares of ‘ Cah ip and a 
£10 , fully paid aad brent, 8 “i977 
— ACCOUNE .......c0c.000 oe 
urrent A@CCOUNES ......-..2seeeeeee 
Deposi accoun - dated ee sated 
a, cai creators — Government - uit 225,514 
balance of profit and loss and —=—=—=___|__ DIS. -+++-++ee-seeemerrn cae 
reserve - ~~ td wobene 405,343 tavertmente ¢ prices came 
Norte.—There is a contingent : 1983, oo by 
liability amounting to French String bonds ot 
aoe Cone in respect of Sore, £71 ad 
Te Deposits in France, advances ide 
customers, a vee AM 


784,675 
* A further £10,000 was placed to reserve in apprrr 


—_——_——_—————————S| ee, 1. 
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THE ANGLO-PALESTINE BANK LTD. 
Established 1902 


10/12 WALBROOK, LONDON, E.C.4 
HEAD OFFICE FOR PALESTINE: TEL-AVIV 


BRANCHES IN PALESTINE: 
JAFFA JERUSALEM HAIFA TIBERIAS 
SAFAD PETAH-TIKVAH REHOVOTH HEDERA 


EVERY BANKING FACILITY FOR BUSINESS WITH 
PALESTINE 















THE SUMITOMO BANK, LIMITED 


(INCORPORATED IN JAPAN). 
Head Office: OSAKA, JAPAN. 
Capital Subscribed - - - - Yen 70,000,000.00 
Reserve Fund - - - - Yen 37,860,000.00 
noms a - — ene are, Hiroshima (8), Kobe (3), FOREIGN ll ea London, New York, San Francisco, 








urume (2), Kyoto (8), Moji, and Los An 
— Gr —,. ‘Oka Onomichi, Osaka (27), AFFILIATED BANES: —The Sumitomo Bank California, 
Shimonoseki, Tokyo (19), W — , Wakayama, Yanai Sacramento, California, U.S.A. The Sumi tomo Bank of Hawall 
Yok ohama. Honolulu, Hawaii, U.S.A. The Sumitome Bank of Seattle, 
OFFICES in PACIFIO Be rat —M.S. “ Acoma Maru,” M.S. Seattle, Washington, cw 
“Chichibu Maru” M.S. “ Tatauta Maru.” LONDON BANKERS :—Lioyds Bank Limited, 





Correspondents in all important places at Home and Abroad. 


GENERAL BANKING AND EXCHANGE BUSINESS. 
London Office: 67, BISHOPSGATE, E.C.2. 


Teleohone : London Wall 4955 (2 lines). ; Sumitbenk, Londen.” 








ANGLO -INTERNATIONAL BANK, 


LIMITED. 


24-28, Lombard Street, London, E.C.3. 


Telephones : Mansion House 6543 (9 lines). Telegrams : “ AnGLanx, Lonpon.” 


CAPITAL: 
Authorised £2,000,000. 
Paid Up - £1,960,008. 
London Clearing Agents: Bank of England. Glyn, Mills & Co. National Provincial Bank, Ltd. 
BOARD OF DIRECTORS: 
Guwmralt Tum Hon. Sim HERBERT A. LAWRENCE, G.C.B. (Chairman). 
H.E. PETER BARK, G.C.V.O. (Managing Director). 
B. W. H. BARRY, Eso. JULIAN DAY, Esg., M.C. A. G. M. DICKSON, Esq. ZOLTAN HAJDU, Eag. 
Sm BERTRAM HORNSBY, C.B.E. Sm GORDON NAIRNE, Bart. Sm WILLIAM PEAT, C.V.O. 


Every description of Home and Foreign Banking transacted. Special facilities for business with the Continent of Europe. 
Current accounts opened and deposits for short periods accepted at rates which may be obtained on application. 








THE MITSUI BANK, LIMITED 


(The oldest Banking Institution in Japan—Founded in 1683) 
Capital subscribed Yen 100,000,000.00 
Capital paid-up - Yen 60, ,~000.00 
Reserve Fund - Yen 55,800,000.00 

Yen 759,530, 912.19 


Deposit - 
Head Office : TOKYO, JAPAN 
Mamie Dronches: . ing as 
uo seh, Rete, Be » Moji, N: 2 mbay, London, New Yor 
Osaka (5), Otaru _ ' "Wakamaveil, Tokyo oy. velo: Shanghai, Sourabaya. 


‘Gunetetes in all important places at home and abroad 
General Banking and Exchange Business 


London Office: WINCHESTER HOUSE, OLD BROAD STREET, E.C.2 


LE ADDRESS: “ MITSUIGINK, LONDON °e 
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BANQUE COMMERCIALE DU CONGO 
BALANCE SHEET—June 30, 1933 


LiaBiuitigs Frs. 
wiasnehiatmnantebanentniit 16,000,000 
Dividend due .................. 2,108,434 
Sundry creditors ............... 247,297,554 
Advances against securities 265,446 
Bilis payable  ...........0s00005 1,867,729 
Sundry accounts ............... 3,972,949 


"310,247 
296,822,359 296,822,359 





BANQUE DU CONGO BELGE 
BALANCE SHEET—June 30, 1933 



































LIABILITIES Frs. AsseTs Frs. 

SD -cscesinmempseteenaninn 20,000,000 and premises ...... 8,500,000 
IIINIIL sii ctechssinseniebaseadl 38,600,000 | Furniture and fixtures ....... 1,000,000 
Notes in circulation ......... 116,044,336 | Gold and gold exchange...... 61,794,211 
Due to Colonial Treasury... 2,118,723 in hand and at bank ... 405,569,314 
Dividend due ...............+0s i Government securities ...... 139,955,968 
Sundry creditors ............... 553,690,105 | Bills receivable .............++ 74,725,624 
a oe 11,766,574 | Sundry debtors ...........+... $3,370,143 
Sundry accounts ..............+ 3,655,629 | Sundry accounts ............... 3,387,988 
Balance of profit and loss 18,242 

748,303,248 748,303,248 


THE BRITISH BANK OF SOUTH AMERICA, 
LIMITED 


The report for the financial year ended December 31st 
last shows that the gross profits, after allowing for rebate 
of interest on current bills and drafts, for interest on 
deposits, and after making provision for bad and doubtful 
debts other than provided for out of contingencies account, 
amount to £174,991; this, with the balance of £118,933 
brought forward from the previous year, makes £293,924. 
After deducting all charges at the head office and branches, 
including directors’ remuneration, Government taxes in 
Brazil, etc., amounting to £124,828, there remains available 
the sum of £169,096. A dividend for the year of 4s. per 
share, or 2 per cent., amounting to £20,000, was paid on 
June 8th last, subject to income tax, on the paid-up 
capital of the bank of /£1,000,000. After paying this 
dividend, there will remain the sum of £149,096, of which 
the directors propose to transfer the sum of {£30,000 to 
m119,008 account and to carry forward the balance of 


BALANCE SHEET—December 31, 1933 











; LIABILITIES £ ASSETS £ 

Capital issued, 100,000 shares Cash in hand and at bankers... 2,129,709 

of £20 each, £10 paid......... 1,000,000 | Cash on deposit account dis- 
Reserve as per balance sheet sentient shareholders ......... 2,139 
of December 31, 1932 ........ 1,000,000 | Bills receivable in hand ......... 629,116 
Current, deposit and other III 0 nn cncennnuilinsoohe 70,896 
accounts, including contin- Advances and other accounts 2,562,642 

ee 3,800,480 | Balance in account with sub- 
Dissentient shareholders’ ac- i COMPaNyY................ 22,736 

nn 2,139 | Shares in subsidiary company 
Bills payable................. Ie Fi iccecmnnnsesenceesnsceetece 1,661 

ills for collection 604,005 | Freehold and leasehold pre- 

Profit and loss account 169,096 mises and furniture at cost, 
less amounts written off ..... 557,763 
Bills for collection as contra 604,005 

The contingent liability on 

rediscounted at the 

date of the balance sheet was 

£31,088, which has since run 

The capital emplo in 

Brazil —_ 2 a 

depreciation 159,416 at 

December 31, 1933. 

6,580,667 6,580,667 





THE BRITISH OVERSEAS BANK, LIMITED 
BALANCE SHEET—October 31, 1933 


ais et nro me 





} LiaBt £ ASSETS 
{ Gt ees paid in Cash in hand and at bankers. 216,638 
3 : 200,000“ A” Money at call and short 685,576 
4 shares of £5 each, {1,000,000 ; Balances with bankers abroad 150,442 
4 200,000 “ B ees 662,732 
: of £5 each, £1,000,000 ...... 2,000,000 t securities ......... 396,771 
Current, deposit and other ac- Investments in idi 
sj counts, including provision i Amsesnbiepeetapinngtes 106,046 
a for contingencies, Other investments, including 
3 bad and doubtful debts ...... 2,599,182 i interests in 
Amounts owing to foreign banks .................. 464,760 
sagnbestanenuisiostenen Bankers Industrial 
BD cnanevee weesseceeoase 100,000] ment Co., Ltd. One “A” 
Investments depreciation re- ordinary share of £100,000 
SR TE. + 150,000| £100 paid ...................ce0ee 100 
tances, etc., for account Advances to customers and 
of customers 2,988,843 | other accounts ............... 1,840,008 
[ae of t and loss ac oa Amounts owing from subsidiary 
scesectsesestereeccereeeeee 64,306] compamies...................cc00s 53,939 
omy — (i) ye ys t of customers for ac- 
y on accoun en- tances, etc. contra).. 2,988,843 
ae — bills dis- Bank reehold Se 
coun »713. cost, less amounts written off 624 
(2) “ Advances to custo- oF 
mers" and “liability of 
customers for acceptances" 
include the pe ~ which 
under uropean 
“ Standstill” agreements. 
7,902,569 7,902,569 
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THE CHASE NATIONAL ‘BANK™ — : 
BALANCE SHEET—June 30, 1994 : 


Assets ” ; 
50,000,000 | Cash and due ; oS | 
- 100,270,000 | U.S. Government 
; $000,000 Notes of cater {i2leme 

17,131,683 State and municipal secarj. “2200 


+90 908 eeeeseeees. 


Acceptances outstanding.... 675,224 
Items in transit with branches wet 
Liability as endorser on 


1,810,698,956 





CITY BANK FARMERS TRUST COMPANY 
BALANCE SHEET—December 30, 1983 


bbb bhatt ttt iltt ttt) 


69,324,563 





THOS, COOK AND SON (BANKERS), LIMITED 
BALANCE SHEET—October 31, 1933 


LIABILITIES £ ASSETS £ 
Capital issued, 250, shares Cash in hand and balances with 
of £1 each, 10s. paid............ 125,000 bankers on current account 599813 
IEE cnncsdniundicimmimnene 125,000 | Balances with bankers on de- 
Current, deposit and other ac- POSIt ACCOUNE .........cceceeeee 1,207,500 
counts, including liability on Currencies in hand ........e000 26,333 
travellers’ cheques, letters of Remittances in transit ........ 129,681 


credit, and drafts sold; re- Money at call and short notice 185,000 





bate on bills not due, pro- Bills discounted — British 
vision for bad and doubtful Government 
debts, investment ———, £50,000 ; — i 
contingencies, etc., an ment reasury 
ublic and other accounts 625; bank and other 
or which securities to the acceptances, £832 .......000 M147 
aggregate value of £32,498 Investments (at below market 
have been lodged and in- values) — British Govern- 
cluding the balance of profit ment securities, £333,117; 
and loss account ........+-+++++ 2,904,760 Indian Government securi- 
Balances due to subsidi ties, £107,931; USA 
co! Silinsassooceaineccethoceth 36,184 Government and other secu- 
Liability to customers on ac- Tities, £33,252 ......esvereeee 474,30 
count of engagements, etc., Investments in subsidiary com- 
@S POT COMETA .......eceeereneee 14,661 panies (at below cost), 20,000 
shares of {1 each, 10s. paid, 
in Thos. Cook and Son, 
Bankers (France), Ltd, 
£20,000; 100 shares of {1 
each, fully paid in Cook's 
Bank Nominees, Ltd 
(written down to Nil) .......-. 20,000 
Advances to customers on 
Other ACCOUNLS — ..s-eeeeeeeeere 148, 
Bank premises and furniture 
(at cost dess amounts written seals 
Off) ca cceceeeeeseeeeneessereneee 
Liability of customers for en- 
gagements, etc. aspercontra 14/081 
3,205,605 5,205,085 





COMMERCIAL BANK OF SPANISH AMERICA, 
LIMITED (IN VOLUNTARY LiguIDATION) 
BALANCE SHEET—June 30, 1933 


LraBILities ASSETS host 
tal issued, 500,000 shares of é Cash at bankers......... = 
1 each, fully paid ..........++ 500,000 Loan and other accounts, 26,907 
Deposit and other accounts...... 2,268} contingency ACCOURE — eeereeree 
Profit and loss account ......... 6,780 





COMPTOIR NATIONAL D’ESCOMPTE DE PARIS 
BALANCE SHEET—July 31, 1954 








8,980,394,396 


Frs. 
LiaB ASSETS 
Cummt and depos o> om Cash in hand and in banks 12787208 
poets. ceantiiianatibtid 7,701,379,62 Bills af ex scene ee 
Acopiatng cs 50,898208 | Teena ls = 4 
BD cccevsssseee , sessansnsr ses vd 
Shareholders’ accounts ..... 10,480,779 | Credit with bank os agp 
RESCLVES ......0eccseeeeeeeeeeee 439 ing wees S00. 6848l5 
Capital ......s00essereses eeveeee 400,000,000 ead 1,450,131 
Investments ...-++-++++* 6'200,000 
om eeseesceneere® 1,306,470,282 
t ACCOUTES ««nreere0""* 
Us oc 
Branches abroad eeensaneete® 972 78 
Sundry accounts «+--++-+-"** 15,000,000 
Bank premises eoseee Oe ee 


ZsicocTseere wseorvom —= 
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THE NATIONAL BANK 


LIMITED 


ESTABLISHED 1835 


CAPITAL SUBSCRIBED £7,500,000 RESERVE FUND - £1,070,000 
CAPITAL PAID-UP £1,500,000 DEPOSITS (306.34) £38,352,000 


















EVERY DESCRIPTION OF BRITISH AND FOREIGN BANKING BUSINESS TRANSACTED 
INCOME TAX MATTERS DEALT WITH ON BEHALF OF CUSTOMERS 
EXECUTOR AND TRUSTEESHIPS UNDERTAKEN 








The Bank has been a member of the London Bankers’ Clearing House for over three-quarters of a century 


HEAD OFFICES: 13-17 OLD BROAD STREET. LONDON. E.C.2 


and 273 Branches and Sub-Offices in Great Britain and freland. 
AGENTS AND CORRESPONDENTS THROUGHOUT THE WORLD 


WILLIAMS DEACON'S 


The Bank affords complete 


| 
Being a Trust Corporation, 
facilities for the transaction 


Williams Deacon’s Bank Ltd. 
are prepared to act, either 
alone or jointly, as executor 
and/or trustee. 


of every description of 
home or overseas banking 
business. 





| PRINCIPAL LONDON OFFICES: 11 LOMBARD ST., E.C.3—9 PALL MALL, S.W.1 


TEMP. ADDRESS 


| PRINCIPAL MANCHESTER OFFICES: MOSLEY ST.—ST. ANN ST. 
ASSOCIATED WITH THE ROYAL BANK OF SCOTLAND 


STOCKHOLMS ENSKILDA BANK 


STOCKHOLM 
Established in 1856 


CAPITAL: Kronor 110,000,000 :— 


TELEGRAPHIC ADDRESS : HEAD OFFICE : 
WITTON-STOCKHOLM STOCKHOLM 16 
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COMMERCIAL BANK 








THE ECONOMIST 





OF THE NEAR EAST, 


LIMITED 


The following is a statement of the results for the year 
1933: The debit balance brought forward from the year 
ended December 31, 1932, was £13,453, less profit for year 
after making provision for bad and doubtful debts, rebate, 
and directors’ fees £3,067, less income tax recoverable 
£1,456, less provision for depreciation of investments made 
in 1932 not now required {7,612—{12,135; leaving a debit 


balance to be carried forward 
of £1,318. 


as shown in the balance sheet 


BALANCE SHEET—December 31, 1933 


LIABILITIES 
Share capital issued and fully 

paid: 40,000 shares of £5 each 200,000 
Current, deposit and other ac- 

CUED cnn eresnienincemmeniit 308,672 
Bills for collection, per contra ... 111,721 
Acceptances, endorsements, etc., 

on behalf of customers 


642,681 


ASSETS £ 

Cash in hand and at London 

DIE acunauncsnsescesssosanbennn 14,041 
BMomey Ot CAT ......0..02ccccsccesceee 15,000 
Remittances in transit ............ 2,025 
Balances with foreign bankers 

and correspondents ......-..-++ 27,925 
Treasury Dills ............cccesseeseee 65,000 
Bills discounted ........000.+...0000% 76,826 


Investments — British Govern- 
ment securities, £71,387; for- 
eign Government securities, 
£60,589; bonds and shares of 
foreign banks, £8,831; secur- 
ties held by branches, £5,752— 
£146,559; less reserve to re- 
duce to market value at date, 
£35,SOD ........0.rcccccccscesesvesers 111,050 


accounts 
Bills for collection ................+0. 111,721 
Liability of customers for accept- 
tances, endorsements, etc., per 
GEID  nccccccnecccscccencevesoccescs 
Furniture and fittings (at cost Jess 
amounts written off) ............. 1,489 
Profit and loss account ............. 


22,288 


642,681 


CREDIT FONCIER D’ALGERIE ET DE TUNISIE 


BALANCE SHEE 


LIABILITIES Frs. 
NII: . aii haienpaiieienebet 150,000,000 
IL Scisenmnuietounnnaen 32,331,502 
Superannuation fund ...... 410,000 
Credit Foncier de France 579,501,156 
Current accounts ............ 1,654,649, 422 
SINNED bccentigncdevinienchabhed 366 258,236 
Correspondents & creditors 131,459,227 
Acceptances, etc. ............ 18,699,973 
Sundry accounts ............ 5,934,404 
IL ‘wnsiethisestocunindhs 9,965 583 
a eae 3,351,473 


2,952, 560,976 | 


PROFIT AND 

Dr. 
Rebate on bills, 1933 ......... 
Interest on deposit and cur- 
rent accounts, etc. ......... 
Costs of administration, 
taxes, and fees, written off 
furniture 


Frs. 
3,449,941 
39,588,716 


sieetnnmneheneeee 53,804,752 
96,843,409 
Profits — Brought forward, 

Frs. 2,630,245; net profits, 





T—December 31, 1933 


ASSETS Frs. 
oR ae ae 140,942,924 
SEE <alseaciandilsienibmaaienal 1,291, 180,807 
Correspondents ............+0+ 69,676 367 
III ..cascnssccnncensess 54,567 ,667 
Caisse de Préts Immobiliers 

SID. csusnseusaseeseove 1,833,333 
Premises, C06. ......ceccosescee §9,382,092 
Mortgaged property taken 

kates neeanies 2,002,484 
Crédit Foncier de France... 579,501,156 
Advances against securities 292,708,567 
Current accounts ............ 398,462,344 
CE lie eed 50,648,586 
Cover for acceptances ...... 11,654,649 

2,952,560 976 
Loss AccouNT 
| Cr. Frs. 
Brought forward ............. 2,630,246 
Rebate on bills, 1932 ...... 4,367 ,293 
Net profit on banking opera- 

iii nena actions 99,803,798 
Income from Bank premises 1,000,361 
Crédit Foncier de France ... 4,873,248 


| 
| 
| 











Frs. 13,201,292 ............ 15,831,537 | 
112,674,946 | 112,674,946 
CREDIT LYONNAIS 
BALANCE SHEET—July 31, 1934 
LIABILITIES Frs. | ASSETS Frs 

Dapeslts at CaN ......cccccscce 5,267,941,710 | Cash in hand and at Bank 
Current accounts.............. 6,778,734,225 | of Framce.........ccccccocesee 2,590,362,439 
Accounts payable after col- | In other banks ............... 219,106,138 

ED cnttetnnetenisencesenene 177,842,035 | Bills discounted and French 
EE 58,128,610 Treasury bills .............. 7,640,960,454 
Deposits for fixed periods... 356,342,811 | Loans and advances ......... 385,709,486 
Sundry liabilities.............. 402,576,187 | Current accounts ............ 3,089,604,245 
Unpaid dividend ............ 44,293,280 | Investments ................... 4,077,402 
Profit and loss ............... 18,683,480 | Sundries......................00. 347,722,174 
SS eee 800,000,000 | Premises ................0.00c00e ,000,000 

Capital fully paid ............ 408,000,000 
14,312,542,338 14,312,542,338 
CREDITO ITALIANO 
BALANCE SHEET—December 31, 1933 
LiaBILITIES Lire ASSETS Lire 

$00,000,000 | Casha  ..........cccccccccccscccce 470,708,132 

100,000,000 | Bills receivable and Treas- 
ury bonds and call money 4,022,483,618 
1,501 ,758,150 | Loans against securities ... 232,613,241 
,390 802,673 | Current accounts ............ 1,128,024,849 

Liabilities of customers for 
127,323,950 acceptances .............++ 127,323,950 

174,184,457 | Government securities and 
$9,467,515 debentures .................. 677,911,142 
Sundry investments ......... 3,003,905 
228,747,147 | Shares in other banks ...... 110,998,404 
11,307,323 | Freehold bank premises* 12,500,000 
29,893,723 | Sundry debtors ............... 109,170,550 

70,336,912 | Liabilities of customers for 
7,071,607 c guarantee ....... indudidaience 228,747,147 
lerks’ provident fund ...... 70 912 

6,201 738,303 | Securities deposited as col- _ 

lateral Siadisieiaaiimamanes 7,071,607 

Securities deposited for safe 
EE - cxecneseesnidensenal 6,201,738,303 
13,402,631,760 13,402,631,760 


® Excluding premises of the former Banca Nazionale di Credito. 


ee OL 
rE TT 





on” LiaBititigs 3 
spocuaqamebesecediintatiies - 9 
Surplus tund ......... osbiine 170,000:000 
Undivided profits ..... enubntin 7,466,152 
<*Pefore July 31, 1984). 90 
ore July 31, sees ,000 
Accrued interest, miscel- - 
laneous accounts payable, 
reserve for taxes, etc. .... 17,624,077 
Acceptances, $82,446,995, 
less own acceptances held 


for investment, $51,920,347 30,526,648 
Liability as endorser on ac- 
ceptances and foreign bills 


129,155 

I sesonecsonsuemsnqnensed 1,183,188,476 
Outstanding cheques ........ 20,286, 

1,539,221,443 








Pherae 


TOPO eee eeeees 


Federal Re- 


HAMBROS BANK, LIMITED 


According to the report of the directors for 
ending March 31, 1934, after payment of all 


the year 


making provision for rebate on bills discounted, bad debts, 
and income tax, the accounts show a profit of £319,248, 
Deducting the directors’ remuneration of £15,096. ‘and 
adding the balance brought forward from last year of 


£94,293, there remains 


an available total of £398,445, 


After transferring £150,000 to contingency reserve account 
and allowing the sum of £48,750 for interim dividend on 
the £10 shares and £9,000 for interim dividend on the {1 


“A” shares paid on October 31, 


1933, the directors now 


recommend the payment of a further dividend of 11} per 
cent., less income tax, on the £10 shares, making a total 
of 18 per cent. for the year, less income tax, and a further 
dividend of 3 per cent., less income tax, on the {1 “A” 
shares, making a total of 6 per cent. for the year, less income 
tax, and that the balance of £92,270 be carried forward. 
The transfer of £150,000 to the contingency fund, after 
allowing for the appropriation which has been made for 
doubtful debts, will result in a considerable addition to 


this fund. 


BALANCE SHEET—March 31, 1934 


LIABILITIES 
Paid-up capital— 
£2 10s. per share on 400,000 
shares of £10 each ........ 


1,000,000 
£1 per share on 400,000 “A "’ 


shares of {1 each........... 400,000 

ak cas 1,000,000 

Profit and loss account ........ 190,695 
Current, deposit and other 
accounts (including reserve 

for contingencies) ............ 12,863,548 
Hambros Bank (Nominees) 

Ltd., current account ...... 2,620 

PIII ccicussisenpannnnsnentes 10,179,976 


Memorandum.—Contingent 
liability as endorsers of bills 
discounted, £1,003,744, and 
on guarantees given covered 
by counter guarantees or se- 
curities, £354,515. 

Note.—*' Loans, advances 
and other accounts” and 
“liabilities of customers for 
acceptances’ include  ac- 
counts governed by the Ger- 
man credit agreement of 1934. 


25,636,839 


ASSETS £ 

Cash in hand, at bankers and 

OR COTE.  sccossnacsesnsermnunts 

Bills of exch ange...........00000 

Investments—Valued at or 

below prices current at 
March 31, 1934: 

British Government se- 
curities,  £3,784,949; 
other investments, 
£770,102 ......ceeeseeeeees 

Bank (Nominees), 


366 624 
2,552,497 


4,555,051 


am at cost ae weceneia 8 
Loans, advances other 
ACCOUNLS .......2reeeseereeesnee 4,529,106 
Liabilities of customers for 
acceptances as per contra... 10,179,976 
Bank premises, at cost, w 
amounts written off .......+ 453, 


—___— 


25,696,899 





THE HONGKONG AND SHANGHAI BANKING 
CORPORATION 
BALANCE SHEET—December 31, 1933 


LIABILITIES 

Issued and paid-up capital-—— 
160,000 shares of $125 
IEE: scccancichoieesioiaenne 

Reserve liability of pro- 
prietors—$125 per share 
on 160,000 shares issued, 
$20,000,000. 

Sterling reserve .............++ 

Silver reserve..........0000000+0 

Notes in circulation (autho- 
rised and additional issue 
against securities, bullion 
and coin amounting to 
$169,962,650 deposited 
with the Crown Agents 
for the Colonies, their 
trustees, and the Hong- 


20,000,000 


89,784,173 
10,000,000 


146,535,175 

666,364,833 
Fixed deposits ............+.. 207,588,822 
Bills payable (including call 


loans and short sight 
13,728,117 


2,860,122 
11,592,944 


Hee eeeeeeeeeee 


Profit and loss account ..... 
(Liability on bills of 
c re-discounted, 
of which 


1,074,951, 
fyoaoe4 ha 


ve since run 
off.) 





1,168,454,186 


suing 961,730,000 
Cash (including $61,/9¥, 
ee lodged with the Hong- 
kong Government and 
$1,600,000 coin lodged 
with —— Consul- 
General, f . 
against authorised and/or 917.998,78 
excess note circulation)... 689, 
Bullion in hand and in 
transit i 
1,250,000 bullion 
waged with Hongkong 
Government against au- 
thorised and/or excess 
note circulation)  asgeneniee 


166,864,943 


wonee 
coc cccnocecososooorer® 


acceptances, 
eran aan 
a 
1,168,454 188 


GUARANTY TRUST COMPANY o | 


BALANCE SHEET—June 30, m3 NEW YorK 
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PROVINCIAL BANK OF IRELAND LTD. 


ESTABLISHED 1825. 


Subscribed Capital - £4,080,000 
Paid-up - - - - - £540,000 


Divided into 40,000 Shares of £100 each, £12 10s. paid; and 4,000 Shares of 
£20 each, £10 paid. 


Reserve Fund - - £485,000 





DIRECTORS : 
RICHARD DURANT TROTTER, Esq., Chairman. 
G. BROCK, Esq., F.C.A. ROBERT ASHHURST GRADWELL, ° 
OHN CHAR DENTON CARLISLE, Esq. HENRY SAMUEL HOWARD GUINNESS, Esq 
AMES MARMION CARROLL, Esq. EDWARD RALPHE DOURO HOARE 


. Sir WILLIAM HENRY GOSCHEN, K.B.E. | ALEXANDER BRODRICK LESLIE MELVILLE, Esq. 


Head Office: 8 THROGMORTON AVENUE, LONDON, E.C. 2. 


Telephone : Le 0311. Metropolitan ons3. 





Secretary: FRANCIS F. FORDE. Assistant Secretary: GEORGE A. KENNEDY. Manager: F. W. BROWN. 


130 Branches and Sub-Branches throughout Ireland. 
Chief Officer in Iveland: DAVID B. BRADSHAW. 


CORRESPONDENTS AND AGENTS. The Bank has Correspondents and Agents throughout the British 
Isles and in all parts of — world, and conducts Overseas business of all kinds, including Collection of 
Foreign Bills and Ch 

CURRENT ACCOU OPENED; DEPOSITS RECEIVED, and general Banking business transacted. 
INCOME TAX. Claims for recovery and for adjustment of Income Tax undertaken. 

DIVIDENDS, ANNUITIES, COUPONS, etc., collected. Duties of Executor and Trustee undertaken. 


BANK OF CZECHOSLOVAK LEGION 
PRAGUE 


3 

, Telegraphic Address: “ LEGIOBANKA.” 

5 

23 Branches and 5 Exchange Offices in Czechoslovakia. 
Capital Paid Up - Ke ‘70,000,000 

Reserves - - - Ke 100, ,000 


COMPLETE BANKING SERVICE 


ZEMES BANKAS 


KAUNAS, Duonelaicio g-vé 47 
BALANCE SHEET, 30th June, 1934 


43 
ASSETS. Lt. Ct. LIABILITIES. Lt. 

1. Cash on hand from State 4,048,279 77 Bee IRI oi cscsceenecenesttenerneseanescesosesecere 50,000,000 
» ; Guerespondents es Beat ae 246,590 - 2. Surplus... egovceqocoscoososooonoepevesossvbessoosecoocense 3,865, 
r & Soecial Current ascot osenase 03 | Mortgage Bond i einen 57 30,000 
" ‘ Lane einen oeesma 2 |S. > eee cocaceanmamamenen 115185087 

8 Unsubsorihed agent eneeteeeeees 7,054,836 = 8. Cees dends ‘Vnpai 7 ele RRR pick 72 L 446 
22 . Inventory (os ERENT a 81.620 42 9. Interest and Commission..........++..cccseesesseeees 939,987 
m9 . iliiidthalisticasercesessecensonesczcocerasoose 45 | 10. Interest in anticipation for 1935 ............c.000 65,581 

; ret ne. 11, Other Liabilities ..........ssccsssessssssccsssssesenenee 
ir Other Ssis secanoomnapensceseuennensnnanssessamnneseeea tt 12, BOOM tL © -osesonene vesneeenseenseenserentenscvnes 11,644,746 
\ Calsctiong rrrrnverrereneeeoeeonmennne WMA 748 S| IR SON ag om saadons 
Branch of Kisipeda ........0 0000000 5,370,126 94 


~ 
ee 


Total Lt. 155,047,284 





Total Lt. 155,047,284 
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THE IMPERIAL BANK OF PERSIA 


The profits for the year ended March 20th last, after 
making provision for expenses of management, general 
charges in London and at chief office and branches, income 
tax, contingencies, and bad and doubtful debts, amount 
to £77,169, to which has to be added £46,889 brought 
forward from last account, making a total of £124,058. 
The assets and liabilities of the branches in Persia have been 
converted at the rate of exchange of Rials 77 per / sterling, 
































Sie F Frs, vas 
iy a : dent 83,85 Davastments 
ie ae 18,440 sha ng 
is being the rate on March 20, 1934. The rate last year was Furniture and Site 
lar Se ae | Rials 103. The directors recommended payment of a final . 11,186,895 678 (895,678 ag 
aa ee | dividend of 7s. per share, and a bonus of 2s. per share, Pn and aa he Securities deposited and sunt’ a7 
i ae | making with the interim dividend of 4s. per share a total en 507,424,544 Gry accounts as per contra? $97 40454 
ae | for the year of 13s., free of income tax. It was also proposed THE MITSUI BANK. L 
oe to add {10,000 to reserve, which is thereby increased to BALANCE SHEET » LIMITED 
1 : £720,000 and to carry forward £49,058. penouita! Yea December 31, 1933 
ert i posits (current, fixed, etc.) 715, a” Yea 
f 1} BALANCE SHEET—March 20, 1934 Foreign bills sold nestoen, Tinea Ae Jana and atthe Bank 
Leal | LiaBititiEs £ ASSETS £ Due to foreign banks (includ- Money at call “and” sor, 48st 
ey | Capital : 99,800 ordinary shares Cash in hand, at bankers, and BR by Se nilaa 17,803,730 | MOtHCE oo... eecsessseeare., wo» 42/640,000 
eel i of £6 10s. ; 200 founders shares in transit and money at call comand correspondents = 706,625 Japanese and foreign Govern- 
vi wat SE cectitasineinenns 650,000 | and short notice, and bullion 1,053,273 as re sasseeens 373,514 | ment bonds .............. ove 177,191,543 
aad | Amount received from the Investments in British Govern- io ties mee ,@tc. -.. 10,418,911 | Municipal and other bonds... 103,856 294 
52 Persian Government for sur- ment and other securities a — accrued on deposits Stock coeeececessesses RS) 
en. render of note issue ........... 200,000} taken at or under prices aoe ~ ae 7,020,534 | Loans and discounts.” unsnsn 
:a | Reserve account ......0....c0000-+ 720,000 | _ ruling at March 20, 1934 ....°3,467,919 | Ret te on bills not due ...... 2,369,698 | Foreign bills purchased... 67,438,154 
Gal | Current and fixed deposits, etc. 3,128,793 | Bills discounted, loans and ad- a a receipts, etc....... 417,763 | Due from foreign banks ...... Sean 
4 Ff Bills payable, provision for vances, past due bills, ad- met ’ pnncdunsanennsedtibateass — Due from inland correspon- 
an} contingencies, endorsements, justments, and sums due mee ‘ — steteeeeeseesenees 800,000} dents jraseeessesnesenee MDM 
adjustments, and sums due from other banks .............. 1,268,583 ension peraaeronsenanten 4,469,844 | Customers’ liabilities under 
A to other banks .............0.... 1,655,914 | Bills receivable .........s.-0+0++ 653,617 ee the half-year ...... 12,926,393 | LIC, etc., per contra ....., 10,418,911 
Tat Acceptances, etc., on behalf of Liability of customers for ac- alan uding _—— from payments........ 
Py tog B ‘ ae ceupabedibnaditness =~. CC etc., as pereanies 278,158 t account, Yen 6,960,799 ; a ; amen and real 
‘awit (8 t account ......... A premises, furni transferred from pension =f e8tateS: ooo. cecceccecsesesssee 
' ig i . statio saidinnpeieliabianaiinei 5,373 fund, Yen 665,171. Capital uncalled .............. ‘ = 
. 4 } *This includes £300,000 tend. 
t : ing loan deposited at SR — 
; i : England under Government 926,774,905 926,774,945 
Pde a regulations. 
pit) comes en THE MITSUBISHI BANK, LIMITED 
i: (fi oo BALANCE SHEET—December 31, 1933 
a4 est NIAN BANK LIABILITIES Yen ASSETS ¥ 
ae | IONIAN BANK, LIMITED RNIN ac commendianentes 661,368,857 | Cash on hand and in banks... $3,427 
# poe BALANCE SHEET—August 31, 1933 pene aes ebanaseeubieite aonaee Money at call and short 
r . * > >. e to foreign banks ......... , ROCIO cecccccecnncs 
ia The Exchange for Drachmas is taken at 375 per {, and for £E. at 97-50 per £100. Des tet _ ee] 448.161 | Government and 
a eee LIABILITIES £ Assets Acceptances and guarantees 2,007,213] _ bonds .......... 
ae ae Vint aoe Issued capital : 120,000 shares Cash in hand, at bankers and in Interest accrued on deposits 7,067,161 | Other bonds ...... aa 
: aga: of £5 each, fully paid.......... 600 000 transit: London, £165,118; Rebate on bills discounted Stocks and shares 
; a} NS eee 100,000 branches, £455,116............. 620,234 RE FOC ORO .c.nccccccccrccvivee 1,067,318 | Loans and bills discounted... 274,278,306 
or | he Investments reserve ............. 100,000 | Balances with banking corre- Suspense accounts ..........+++ 462,844 | Bonds loaned to customers... 
he 4k. oe Current and deposit accounts 2,592,677 spondents, including remit- Outstanding cheques ......... 360,692 | Foreign bills oomsestate 
ey ‘eee TEE 36,907 tances in transit ............... 79,282 Accounts en route ............. 476,833 | Due from foreign 
- if Outstanding advices, exchange Investments— IIE icanheinbedeoneeheisaiiens 100,000,000 | Due from inland correspon- 
aes 5 contracts, letters of credit, British Government securities 791,982 Reserve funds ...............0+6 41,165,735 OB wencevecsenssneaseiill 
Reeheeat a8 unclaimed dividends and re- Foreign Government securities Profit for the half vear ....... 9,279,012 | Acceptances and guarantees 
it; te tse serves for taxation, pensions and other investments .... 160,494 , AS PCT CONETA........0rreseneee 2,007,212 
ih, bey bles aid § and contingencies ............. 334,375 | Bills receivable ..............00000 182,365 k premises and real ¢s- - 
it fe ties ag Liabilities for acceptances on Loans and advances ............ 1,186,971 ae . 16,226,468 
eis: to ari § account of customers.......... 118,364 | Outstanding advices, exchange Temporary payments ......... 33,08 
i eae § Rebate on bills discounted not contracts, expenses prepaid, | Money in trust (pension re 
tee Ge ae PN a ee ee 1,564 and goods under realisation 509,507 SETVE FUNG) ......cecveeeveerve 9,013,080 
op RaSh Profit and Joss ...........-00000+0+ 26,525 | Liabilities of customers for ac- Capital uncalled ........+...0. 57,500,000 
iB eo ogee rene eceaion 118,364 ee —— 
ley BS; Lean 8 Mortgaged property in posses- 825,086,795 825,086,795 
fh : i i aa at or below es 43,128 
PF. Be a 9 an remises, inclu in- , TL 
ticles amt alten a oat te THE MOSCOW NARODY BANK, LIMITED 
ae 14 - Th 
3 ky E, : | a amounts written off............ 218,085 The directors’ report for the year ended June 30th, 1934, 
fete. eet 3,910,412 3,910,412 | states that a sum of £248,186 has been transferred from 
Pale ij the reserves to the credit of the profit and loss — 
Ra INTERNATIONAL BANKING CORPORATION and a dividend of 3 cent., together with a bonus 
Ted Rial $e oe 
Fie iG . (Owned by The National City Bank of New York) £1 5s. on fully paid shares and {1 on partly paic 
ede lint an 14 BALANCE SHEET—December 30, 1933 amounting to £255,300, has been declared and paid. 
het ® (Including Foreign Offices) BALANCE SHEET—June 30, pon ‘ 
4° ed. 8 AssgTs LiaBILITIES £ SSETS rent 
ea: 2500.00 | ° positories nn spitsig | “125,000 shares of £10 each eSunts and in BaD ne 8 
ek 4 23am |: ve 3,166,032 | Due from banks and bankers. 2,870,593 fully paid.....-...s:..v+s+-:-- 1,250,000 | Investments: poy 
ete | 1 ) ts... --- 7,563,124 | Loans, discounts and advances 3,069,323 50,000 shares of £10 each, Co-operative fully-paid 
‘ical Notes in circulation in China ‘980,937 | Bonds and securities............ 11,423,031 £7 145. paid.......--.-00--0--+ 386,000 sot 100 gold lat each 
sy) oe at seems tn Gaasit okt beanthes A Cee liability account General reserve cnnme te oe . 90% 
te Se oem ah ee ,476, ate 31, , £1390, 5, Fat COS) «eae eeeeneserserenees 
‘ia Be E Reserves for— Other assets peavnbegtaneendinene mae tert sone Seaeneaeaas as at —— Commercials, post 
iB wi Taxes, accrued interest and , December 31, 1933, £318,186 L' du Nord, of 
eae i. EXPENSES .....ceceeceeeseeeeee 306, —{448,186; ‘less transfer to 49,650 ——— 200 8M 
Seago  s Conti ie os iebekienbbunien 3,998,915 profit and loss account, Frs. 500 each (at ase 
* he: ; ’ ° venska Ekonomiaktie- 
ce? ee Other UP cactesscticteces 3,456 BRODER ..ciccccsccccscsnccccsee 200,000 | S tockholm—997 
be ee ae a Paes ; bolaget, S' 
/ i | ————— | Clients’ current and deposit ‘d shares of Kis. 
eas fe, 22,649,701 . 22,649,701 ROE cccnmimmemmnsune 613,903 tepals ataliaaah $5,082 
ee : Correspondents of the bank ... 420,619 1, cach (ee Hastio— 
Aue ee Bills rediscounted ...........-++- 975,375 re —— “paid shares of 
ae Bia | THE LONDON AND EASTERN TRADE BANK, | Bills discounted (collateral se), | LOOM AUEPSGogars cath sy 
; ae LIMITED a steeeeaeseseseseerees o 151.951 (at Ost) «seers — 
a ei BALANCE SHEET—September 30, 1933 Acceptances of other banks on don—100 shares of £100 so 
3 ‘Eig s £ , AssETs £ against advances (contra) ... 956,143 —_e pt ee ase 
2 tal : 60,000 shares of Cash in hand and at bankers in Miscellaneous creditors (in- trade purposes 
: ie £10 each, fully paid ............ 600,000 | London ..........:.seseseseseeeees 46,965 cluding provision for taxa- held for Set quotations 
‘me > Current, deposit and other ac- Money at call .............ececeoeee 75,000 tion and exchange profits in and no market 
; if 4 —— reserve for Sundry securities (at market Lmpeneed lieteeemannimaddes 69,124 are available) Bank... 14692 
te cmt MEENC ES nnn invscoes 169,957} value) ..........ccecessseceseseseese 35,924 ilities of the bank (as per cece SOO 
ia cceptances as Loans, overdrafts and other contra) in respect of guar- Bills or 
iF : Pes contra, £52101, less bills balances less reserve for doubt- ED sitcintgrereonnrnave 2,491,621 | Advances against 1, 190130 
| : 22,800 29,691 | ful debts ........cccscssseseeseeees ©344,241 | Creditors for bilis for collection Goods vents to finance ©" 
Note. t liabilities Customers’ "liabilities 4 (as per contra)..........eses++++ 184,255 | Agreements 19 oe 
si guarantees, ted COpLANC ES aoe nensnenrin *52,191 | Profit and loss account as a Collateral securities... "gy 
fe i : —_s credits, * Note.—These totals June 30, 1934 ........ccceeeeee 3,143 | | debtors esssvess** 
i cee oreign contracts £171,837 in respect of assets Miscellancot ve and fittings 
} a e and forward contracts for in countries w exchange Office furnitine and mn 
eae and other metals, restrictions are in force. The cost, less veseeesseoenet 
AL 30,557 2s. 10d., of which value of these assets is de- oor stomers (a8 Pee 
Tete b 4,138 198. 10d, bas since pendent on the satisfactory Liabilities of guaran” 
oa : f Tun off. solution of the Seancial and —* . ae 
t Bes } economic problems ee ae a ee ° (as 
a 3 ' countries concerned. be on ee evuneese? oa 
. ES eae Profit and loss account ........... 245,327 Contra) ---- 7pm 
teeta: : Bie a ee 


: 4 a —_— 799,648 7,851,194 
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THE BRITISH LINEN BANK 


Ineorperated by Royal Oharter 1746. 


LONDON OFFICES: 


City Office - : : 38 Threadneedie Street, E.C.2 
West End Branch - - 198 Piccadilly, W.1 
where accounts may be opened on usual London terms. 


Head Office: 38 St. Andrew Square, Edinburgh. 
Over 200 Branches throughout Scotland. 


BANK OF NEW SOUTH WALES 


Incorporated in Now South Wales with Limited Liability 
(ESTABLISHED 1817. 





Branches and Aasocies (720) in sree Eerie: Mandated Teccineee ci tow Gaines. 
Paid-up Capital - - - * * ” £8,780,000 
Reserve Fund - = - “ 6, 150, ,000 
Reserve Liability of Prenciotere - ” = = 8,780,000 

£23,710,000 


Aggregate Assets to 30th September, 1933, £111,512,000 
Head Offices: SYDNEY, NEW SOUTH WALES. 


General Manager: A, C. DAVIDSON, 
LONDON nero ae: 
H, L, M, Tarrron, Esg., Chairman. I, C. Gzppzs, Eso. Cuas, L, Datsun, Eso. 


J. S. Campprte, Manager. D. Geppm, Assistant Manager, A. L. Keunepy, a, K, J. Provan, Accountant, 
The Bank makes Mail and Cable Transfers, Negotiates and Collects Bills of Exchange, arranges Wool and other Produce Credits, Receives deposits 
for Fixed Periods on terms which may be known on application, and transacts every description of Australasian Banking Business. 


London Office: 29 THREADNEEDLE STREET, E.C. 2. 






HUNGARIAN GENERAL CREDITBANK 


MAGYAR ALTALANOS HITELBANK. 


Founded in BUDAPEST-—V. Jézsef-tér 3. err 


Share Capital and Reserves - 68,800,000 pengé 


Eight Branches in Budapest. 
Branches in Baja, Debrecen, Eger, Gyor, Kecskemét, Miskolc, Pécs, Satoraljaujhely, Sopron, Székesfehérvar, 
Szekszard, Brasov, Oradea, Timisoara, Fiume. 


Banking business of all descriptions transacted. 
Correspondents throughout the world. 











HUNGARIAN COMMERCIAL BANK OF PEST 
(Pesti Magyar Kereskedelmi Bank) 


BUDAPEST 


Telegrams : “ Commerz” 
Royal Charter 1841 


50 Branches and Affiliated Banks in Hungary 
AFFILIATED BANKS IN 
BULGARIA, CZECHOSLOVAKIA and ROUMANIA 


CORRESPONDENTS ALL OVER THE WORLD 
EVERY KIND OF BANKING BUSINESS TRANSACTED 
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THE NATIONAL BANK OF EGYPT 
BALANCE SHEET—December 31, 1933 


LIABILITIES £E 
Share capital, 300,000 fully- 

paid shares of £10 each...... 2,925,000 
Statutory reserve fund......... 1,462,500 
Special reserve seamreconseces ,462,500 
Current, deposit and other ac- 

ED | cncinimentumaneneneath , 190,532 
Egyptian Government ......... 3,400,249 
Sudan Government ............ 849,416 
Mixed Tribunals ..............--. 1,775,588 
Bankers’ accounts .............. 413 
Cheques and bills payable ... 157,042 


Rebate of discount on bills 


LE 5,968 
Dividends unclaimed ........... 22,998 
Acceptances, etc. ...........0.+++ 1,371,154 
Provision for payment of final 

dividend at the rate of 11 

per cent. per annum ......... 321,750 


Profit and loss account balance 215,954 


32,807,064 


Assets £E. 


Government securities and 


securities guaranteed by 
the Egyptian Government 17,574,667 


Sundry securities ................ 1,144,964 
Advances on merchandise ... 1,682,142 
Advances on securities......... 2,186,695 
Advances otherwise secured... 922,110 
Sundry other advances......... 565,441 
Bills of exchange .............+« 2,357,697 
Local bills discounted .......... 223,880 
Buildings, furniture, etc. ...... 181,010 
Money at call and at short 

Paina scinaidinnianmiie 2,013,375 
Bankers’ accounts ............... 430,111 


Clients’ liability for accept- 
ances, etc., as per contra ... 1,371,153 
Cash: Notes {F. 1,275,824; 
gold and silver coin, etc., 
BEE. SIF BBGB....000.ccccccccccsces 2,153,819 


32,807,064 


THE NATIONAL CITY BANK OF NEW YORK 
BALANCE SHEET—June 30, 1934 





LiaBILITIES 
Capital— 
PIED -sensncconenetiisinveved) 50,000,000 
Common ... 77,500 000 
ee .»» 30,000,000 
Undivided profits .............. 8,018,665 


Reserves for— 
Unearned discount and 
other unearned income 


1,977,029 
Interest, taxes and other 


accrued expenses......... 4,336,985 
Dividends— 
Preferred, to August I, 
SEEN ksanimcnpansdelabant 1,086,357 
Common, to August 1, 
STE cnphsshneceeanaestns 2,066 ,667 


Liability as acceptor, endorser 
or maker on acceptances 


IIE siteccicnircnsencinnins 65,297,112 
NE isncsccnnenscnscnecceeniie 1,226,636,687 


ASSETS 
Cash and due from banks and 
IND, sun cenrnbepnmmmaneel 358,390,001 
United States Government 
and certificates ...... 304,630,848 
Notes of Reconstruction Fin- 
ance Corporation — due 
January 10, 1935............ 49,093,000 
Other securities guaranteed 
by U.S. Government as to 
interest and/or principal... 4,141,272 
State and municipal bonds... 69,002,845 
Other bonds and securities... 52,374,962 
Loans, discounts and bankers’ 
Co eee 490 366,963 
Customers’ liability account 
SEED ccrncevncvencss 69,284,050 
Stock in Federal Reserve 
OS ee eee 6,600,000 
Ownership of International 
Banking Corporation ...... 8,000,000 
Bank premises ................+ 55,623,996 
Items in transit with branches 3,928,923 
Lee 5,482,642 


1 466,919,502 


1,466 ,919,502 


OTTOMAN BANK 


The accounts made up to December 31, 1933, after pro- 
viding for bad and doubtful debts out of revenue and 
provisions previously made, show an amount available of 


£102,159, including £25,338 
previous year. 


brought forward from the 


The committee recommend a distribution 


at the rate of 3s. per share payable in Istanbul, London 
and Paris on June 25, 1934, leaving £27,159 to be carried 


forward to the current year. 


LIABILITIES 
Capital, £10,000,000, less not 
called up £5,000,000......... 5,000,000 
Statutory reserve ............... 1,250,000 
Bank notes in circulation...... 2, 
Bills payable and sight drafts 250,136 


Current accounts of sundries.. 11,655,549 


Deposits for fixed terms ...... 1,483,303 
ne i = 787 ,087 
Profit and loss account ........ 102,159 

20,890,536 


BALANCE SHEET—December 31, 1933 


ASSETS £ 


Cash in hand and at bankers 4,291,754 
Money at call and notice ...... 1,136,040 
Bills receivable .................. 5,558,002 
ie 1,471,545 
Current accounts of sundries.. 5,111,137 
Advances on securities ......... 1,897,918 
Clients for acceptances ........ 787,086 
Bank premises and realestate 637,054 

20,890,536 


SOCIETE BELGE DE CREDIT INDUSTRIEL ET 
COMMERCIAL ET DE DEPOTS 


BALANCE SHEET—December 31, 1933 


LIABILITIES Frs. 
Subscribed capital ............ 20,000,000 
Statutory reserve ............ 2,000,000 


Extraordinary reserve 6,900,000 
Deposit and current accounts 97,130,202 
Profit and loss 





ssicieitablatenianisian 1,768,745 
Other accounts sdigknbebtiiewens 424,708 
Unclaimed dividends ......... 29 

128,223,684 


ASSETS Frs. 
STE hicuisiouabdhcsunctaiekeibcsus 3,594,492 
Due from other banks......... 18,716,157 
Bills receivable ............... 70,484,022 
Coupons for collection ...... 226,366 
Current accounts ............ 8,456,557 
Sundry assets .................. 2,574,503 
Loans and advances ......... 9,743,542 


Uncalled capital ............... 12'R95'200 
Buildings and furniture 


SOCIETE GENERALE 


(Pour Favoriser le Développement du Commerce et de 
I’Industrie en France) 
BALANCE SHEET—July 31, 1934 








_ _ LIABILITIES Frs. 
NS lala de 625,000,000 
Reserves ........... +. 390,000,000 
Cheque accounts ............ 3,249,338,275 
Deposits for fixed periods. .. 56,484,800 
Acceptances due or to be 
eee 60,970,324 
Diverse current accounts... 6,563,678,066 
Sundry accounts ............ 152,855,946 
Interest and dividends....... 8,891,993 
Profit and loss ............... 27,119,536 
11,334,338,940 


: ASSETS Frs. 
== = hand and at Bank 
NINN: cticnenicsicannindl 2,181,704,579 
At banks and correspon- , 
GOBLB 2..00crcccorcorcosseeees 108,292,734 
Bills and National Defence 
etecetesnteeceusbessebd , 243,906,584 
Coupons for encashment 165,413,142 
nicetenes eeeeerecees 7,251,336 
Advances on security ...... 447,853,961 


Diverse current accounts... 2,598,003,135 





Government stocks, shares, 
bills and debentures ...... 33,388,504 
Investments ..............0..4 28,835,154 

Real estate and “ Immo- 

ao i et Dé- 
sienunuinenees 71,381,788 
Sundry accounts ............ esa 778 
Calls on shares................. 303,054,250 
11,334,338,940 







t accounts............. - 409,354,199 | Cash sek 
Current accounts.............. 790 473,674 from other banks 
a einennieannnns ees a for collection *""”* 
Unclaimed interest and pb e Delcnse Ne tnd Hoag "AS 
dividends...........0:00-s000+ 199,380 | Current accounts..." S80.5}4.m 
Transitory and sundry ac- Advances guaranteed” ise am 
count.......... enkbcinsseguanee 16,520,450 | A Re 
Reserve fund—Statutory, Payments neh oe sang 
Frs. 10,000,000; extra- of interest and 
. ee. ene 70,000,000 for 1933 2,281 
apital subscribed............ 100,000,000 | Investments 0" 
Brought forward from pre- Transitory and suadsy ote Pry 
. ee seveseuinen eae 4,723,535 Soe on cansssnnne > 
a rai Sport onsacssvessccssesn ss» 10/842. 495 
Se crvecigavehesdvacteusiuoes 5,081,590 | Bank premise , ae 
= sen Uncalled capital suena 48,750 000 
1,790,341,778 LOT 





THE SUMITOMO 


BANK, LIMITED 


BALANCE SHEET— June 30, 1934 


LiaBiuitirs Yen 








Deposits a erretrneen 827 247,576 | Cash in hand wns ; eee 
ixe neue - 42,372,879 | Money at call sto 
Due to other banks ............ 3,714,115 | Bonds, joan ee — 
Foreign credits, acceptances jos securities ...... eoceoeneution 
icnscacinenene 573,235 | Bills discounted ... - $8,080'387 
Accrued interest, unearned wince aa 988, 5a3'399 
discount, etc. ..........0005 11,066,162 | Securities lent .......... soossere 1,165,801 
Capital subscribed ............. 70,000,000 | Exchange purchased ......... 25,682,450 
Reserve fund ........s0.000000+0- 31,000,000 | Due from other banks......... 309017 
Pension reserve ..............5. 3,116,603 | Customers’ liabilities on for- 
Balance of profit brought for- eign credits, 
ward from previous half- and guarantes.........s:0 10,573,235 
I ccna Mciiattatiea nai 2,654,732 | Bank premises .................. 19,011,996 
Net profit for this half-year 6,148,054 | Capital unpaid.................. 20,000,000 
977,893,356 977 883,356 
SWISS BANK CORPORATION 


According to the report, and after deduction of expenses 
and taxes, and making provision for bad and doubtful 
debts, etc., the net profit for the year ended December 3, 
1933, amounts to £382,158. The board propose to pay a 
dividend of 5 per cent. on the paid-up capital (according 
to Art. 36 of the Articles of Association), £320,000, leaving a 
balance of /62,158. After deduction of the statutory 


participation of directors, /6, 


215, the remainder, £55,943, 


together with the amount carried forward from last year, 
£52,083, viz., in all £108,026, is at the disposal of the 


general meeting. 


The board propose to pay a further 


dividend of 1 per cent. (making in all 6 per cent. for the 
year 1933) which will absorb £64,000, and to carry forward 


BALANCE SHEET—December 31, 1933 


£44,026. 

(gl=25 

LIABILITIES £ 

Shave capital..........0cccccsseses 6,400,000 
TTD ccmsinecunisadestouunientis 2,1 oe 
Fixed deposits .............-.+++ 8,962,4 
Sight deposits ................-+++ 22,950,466 
WD EIEN ccesccvcccccccccoess 8,706,573 
ACCEPTANCeS ....-...-ccceeeeeeees 800,821 
ET \chessneeesaeaueebesimanesso ses 434,241 

* 


50,374,559 


francs) 
ASSETS f 
ssdenlneicnasiaeestiaaan 11,606,908 
Banks and bankefs .........+++ 4,504,675 
Bills receivable ...........+« seve 7,280,685 
Loans at short dates on securi- 

CEES .coccoccosccccecnsnepesbenele 1,048,671 
Advances to customers, etc... 22,112.18 
Permanent investments ....-- 750,00 
Government, railway and other . 

SECUTILIES......0.0000eeeeeeeee . 1,828,891 
Syndicates ......-+-.esereeeeenenee 518,28 
Bank premises and other pro- mus 

POLLY ccrececeereerenrnnnenneeeee ar 

50,374,582 


—_ —— 


THE YOKOHAMA SPECIE BANK, LIMITED 


The report for the half-year ending December 31, 
states that the net profit of the bank for the ee 
after providing for all bad and doubtful debts, 


bills, etc., shows 14,148,164 yen, inclusive of 6, 
brought forward from last account. 
that 1,500,000 yen be added to the reserve 


969,039 yet 


The a ye a 


uM, 
recommend a dividend at the rate of 10 per cent. per ant 


which will absorb 5,000,000 


yen, The balance, 7,648.16 


: t. 
yen, will be carried forward to the credit of next accoul! 
BALANCE SHEET—December 31, 1933 


LiaBILITIES Yen 


Capital issued and fully paid 100,000,000 Cash account— 


Reserve fund § ...............0+- 21,250,000 
Reserve for doubtful debts 3,602,332 


Notes in circulation ........... 4,265,022 
its (current, fixed, etc.) 600,507,592 
" ed, acceptance hy 
counted, 
other sums by the 
ae 694,200,637 
Di unclaimed ......... 5,780 
ay — 
t 
RO eer pny 869,039 
e or past - 
ot dadtvowad Licchooselied ss» 7,279,126 





1,537,979,528 


ASSETS 


In hand........-.-eeseererert* 10) 
At bankers 


eocsvoccesosoorr® 





|= 
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THE ECONOMIST 


ROYAL BANK OF SCOTLAND 


by Reyal Charter, 1787, 


CAPITAL LONDON OFFICES : 
id): > 
Soe 92 ||| A COMPLETE BRITISH COLONIAL |f| 3 Bisepmm E.c2 
RESERVE FUND: |]| AND FOREIGN BANKING SERVICE Sena 
£3,780,926 TOTAL NUMBER OF OFFICES 252 nah deadiewtiatons 
DEPOSITS : Ciormerly Branch of Bank of 
£59,257,330 CORRESPONDENCE INVITED 64 New Bond Street, W.1 










Associated Bank—Williams Deacon’s Bank, Ltd. (Members of the London Bankers’ Clearing House). 


BANK OF SCOTLAND 


CONSTITUTED BY ACT OF PARLIAMENT, 1695 











AUTHORISED CAPITAL - + +«© 5#« # «# «© « 


» £4,500,000 
PAID-UP CAPITAL - - <- = - £1,500,000 
RESERVE FUND and BALANCE CARRIED FORWARD. - £2,450,679 
DEPOSITS and CREDIT BALANCES as at 28th February, 1934 - £35,470,013 


Governor: The Rt. Hon. LORD ELPHINSTONE, K.T. A. W. M. BEVERIDGE, Treasurer. 


eee Office: THE MOUND, EDINBURGH 


GLASGOW, Chief Office: 2, St. Vincent Prace. J. W. MacraRLane, er. 
LONDON OFFICES : City Office—30, Bisnorscats, E.C.2. J. W. Jounsron, Man 


2. 
y Circus Branch—16/18, Piccapury, W. C. D. y ee mang 


253 Sogins and ee in Edinburgh, Glasgow, and throughout Scotland 
Every description of British and Foreign Banking Business transacted 




















THE 


Commercial Bank of Scotland 
LIMITED 


Established 1810 Incorporated by Royal Charter and Act of Parliament 





OVER 360 BRANCHES AND SUB-OFFICES IN SCOTLAND AS WELL AS 
THE FOLLOWING LONDON OFFICES :— 
CITY OFFICE: 62 LOMBARD STREET, E.C.3 
KINGSWAY BRANCH: IMPERIAL HOUSE, 15 KINGSWAY, W.C.2 
PICCADILLY BRANCH: 4 OLD BOND STREET, W.1 


Head Office : 14 George Street, EDINBURGH 















Head Office: 
EDINBURGH 


West End Office—1i8/20 Regent Street, Piccadilly Circus, S.W.1 
Branches in all the Principal Cities and Places in Scotland 
The Bank undertakes the duties of Trustee or Executor under Wills, Trustee under Marriage and other Settlements, etc. 


LONDON OFFICES: 
City Office—37 Nicholas Lane, E.C.4 



















BANK OF 
BRITISH WEST AFRICA 


EsTaBLISHED 1894. LIMITED. 


Authorised Capital ... £4,000,000 
Subscribed Capital ... £3,000,000 
Paid-up Capital... ... £1,200,000 
Reserve... ... ... £400,000 












Bankers to the Governments of the Gambia, 
Sierra Leone, Gold Coast and Nigeria. 




















Chairman: 


THE EARL OF SELBORNE, K.G., G.C.M.G. 


HEAD OFFICE: 
37, GRACECHURCH STREET, LONDON, E.C.3. 

GENERAL MANAGER: 
D. W. PATERSON. 


















Liverpeel, Manchester, Hamburg, 
West Africa, Canary Islands, Morocco. 
Agents in New York: 
Standard Bank of South Africa, Ltd. 









PRINCIPAL SHAREHOLDERS: 
Lleyds Bank Limited; National Provincial Bank 
Limited; Stand i Bank of S ath Afr Limited ; 


NATIONAL DISCOUNT 


COMPANY, LIMITED. 


ESTABLISHED 1856. 


35 CORNHILL, LONDON, E.C.3 


Telegraphic Address : Telephones : 
“Natpis, 8Took, Lonpo.” 


























SUBSCRIBED CAPITAL - 




















£2,153,335 
PAID-UP CAPITAL - - £1,000,000 
RESERVE FUND- - ~- £1,000,000 





DIRECTORS: 
Col. The Hon. SIDNEY PEEL, C.B., D.S.O., Chairman. 
Lt -Col. The Hon. GEORGE FREDERICK W. GREEN. 

















FRANCIS GOLDSMITH. 

Manager—Fraxocis GOLDSMITH. 
Sub-Manager—Rosarr E. de B. Bars. 
Asst. Sub-Manager—H. BR. W. Brown. 

Chief Accountant: 
Szymour 8. JONSON. 
Secretary—OsaRies H. Goves. 
Auditors: 
Paicn, WATERHOUSE & Co. 


Bankers: 
BaNK oF ENGLAND. 
NaTiONaAL Provincia, Bank, LIMITED. 












































Treasury Bills, Bank and Mercantile Bills negotiated. 





Ourrent Market Rates of Interest, and for 
upon specially agreed terms. 
Loans granted upon approved securities. 
All communications to be addressed to the Manager. 
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MANSION HovsE 6241 (8 lines) 


Snanneenaiiaiees H. S. H. GUINNESS. 
be Hon. ARTHURM.ASQUITH, | Sir SIGISMUND F. MENDL, 


Sir CHARLES D. SELIGMAN. 





Money received on Deposit at Call end Short Notice at the 
longer periods 





THE UNIONBANE 
OF SCOTLAND, Lid 


ESTABLISHED OVER 100 YEARS, 


SUBSCRIBED CAPITAL $5,200,009 
PAID-UP o = o £1,200,000 
RESERVE FUND- - - éigams 
DEPOSITS - - - | emtary 

Strect, 


HEAD OFFICES: 
GLASGOW—St. Vincent Street. 
212 Branches threughout Scotland. 


LONDON OFFICES : 62, CORNHILL, E¢3 
Manager : Asst. Menage : 
JOHN THOMSON, JOHN A. MORRISON, 
HAS FOREIGN EXCHANGE DEPARTMENT, 
$32, Oxford Street, Wl - J. M.S. Lambie, Mawy, 
1, Regent Street, S.W.1 - John Macdonald, Menge, 
14, ym ee - David L. Manson, Mengy, 


Adapted in every way to carry through all forms 
Scotland. 


of Banking Business in London and 


. 


Every of Home and Foreign Banking transacted, 
Lestese of Cot teund-s0 08 


neces, t fi 
Credite, Commercial Credits, &c., arranged. Bills of 
and ne Documents collected or negotiated subject 
appro 


The Bank also undertakes the duties of TRUSTEE and 
EXECUTOR. 


SMALL SAVINGS ACCOUNTS BEARING INTEREST. 
1/- and received. PASS BOOKS 

. Serictest Secrecy is 
by the Bank’s Officials. 


Offices Current Accounts and other business 
conducted on the usual terms of London Banks. 


Deposits received at Interest. 
NORMAN L. HIRD, Generel Manage. 


Hongkong and Shanghai 
Banking Corporation 
Pigperparated in the Colony of Hongkong. The liability of —_ 


and 19 manner by Ordinaace 
tan oup of toe Colony) 


AUTHORISED CAPITAL — = 


ISSUED AND FULLY PAID UP ose a 
RESERVE FUNDS{ STERLING == = siqponn 
RESERVE LIABILITY OF PROPRIETORS ... $20,000 


Head Office - _ - HONGKONG 





e 


O. J. Barnes 
Sub-M anager: G. M. Dalgety 


9, GRACECHURCH ST., LONDON, E.C3. 
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THE DAI-ICHI GINKO, 


LIMITED. 


(FORMERLY THE FIRST NATIONAL BANK.) 
Established 1873. 


CAPITAL (Paid up) - 
RESERVE o = o 


- Yen 57,500,000 
- Yen 66,300,000 


A Complete Banking Service 


Head Office: 
TOKYO 


Branches: 
YOKOHAMA, KOBE, OSAKA, KYOTO, SEOUL and other 
principal Cities at home. 


Correspondents: 
All important places at home and abroad. 








Commercial Banking 
Company cof Sydney, 


(with which is amalgamated the BANK OF VICTORIA, LTD.) 












Betasusugo 1834. IncorporaTeD In New Soutn Waves witH 
IMITeD LIABILITY 





Authorised Capital 
Capital Paid up 


£12,000,000 0 0 
£4,739,012 10 0 








Reserve Fund £4,300,000 00 
Reserve Capital £4.739,012 10 0 
£13,778,025 00 
Ee 
Total Assets 


30th June, 1934 ... £59,160,199 00 


Head Office : Sydney—343 George Street 
General Manager : C. Darvall 






I Tesvory. Agencies throughout Australia 
ew Zealand, and’ all o@ all ke parts of the world. 


LONDON OFFICE : 


18 BIRCHIN LANE, LOMBARD STREET, E.C.3 


V. B. JONES, Manager 


ae 
Lae, 
Se 





[sappienent] 







THE P. & 0. BANKING 
CORPORATION, LIMITED. 


Head Office: 117-122, LEADENHALL ST., LONDON, E.0.3 


AUTHORISED CAPITAL £5,000,000 
SUBSCRIBED CAPITAL £2,594,160 
PAID-UP CAPITAL £2,594,160 
RESERVE FUND £180,000 
Every description of Banking Business transacted. 
Correspondents in all oe of the World. 


BRANCHES : 
14, Cockspur Street, London, S.W.1; 
Bombay ; Calcutta; Calicut; 
Colombo; Hongkong; Madras; 
Shanghai; Singapore. 


AFFILIATED BANK: 


THE ALLAHABAD BANK, LTD. 
Head Office: CALCUTTA; with 36 Branches and 
Sub-Agencies in India. 


AUTHORISED CAPITAL Rs. 40,00,000 
SUBSCRIBED CAPITAL Rs. 40,00,000 
PAID-UP CAPITAL Rs. 35,50,000 
RESERVE FUND Rs. 44,50,000 
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NATIONAL BANK OF INDIA 


LIMITED. 


Registered in London under the Companies Act of 1862 on the 23rd of M ‘tee a 
Established in Calcutta 29th September, 1863. ut 4 
Bankers to the Government in KENYA (B. E. Africa) and UGANDA. 


Subscribed Capital- « o a « o 
Paid-up Capital - - 2 2© « « 
Reserve Fund- - - - © «© « §£2,200,000 


Head Office: 26 BISHOPSGATE, LONDON, E. 





BRANCHES 7 
‘ ADEN CHITTAGONG MADRAS a 
ane ee cae (s. India) MANDALAY oe on 
+ COLOMB NUWARA ELIY SUMU_ | Kenya JA Uganda. 
ae AMRITSAR DELHI RANGOON . MOMBASA }Oolony,| KAMPALA q 
! a BOMBAY KANDY NAIROBI | B.E.A. | DAR-ES. : 
CALCUTTA KARACHI TUTICORIN NAKURU | SALAAM 

4 CAWNPORE LAHORE ZANZIBAR TANGA | Territory, 
ti 3 

oH The Bank grante Drafte and Telegraphic Transfers on all places where it is represented ; i and colle 
| 4 Bills of Exchange: collects Pay, Pensions, and generally transacte every description of Eastern ing business, 
, a Current Accounts are opened and Deposits are received for fixed periods, not exceeding one year, at rates 


be obtained on application. 
Circular Letters of Credit available throughout the World are issued to Constituents at Head Office and Br 
Trusteeships and Executorships undertaken. 










ALEXANDERS DISCOUNT CO. 


LIMITED. 


24 Lombard Street, E.C.3. 


NETHERLANDS BANA 
OF SOUTH AFRICA) 


(Incorporated with limited liability under the laws of the 














Capital Authorised - - £1,800,000 
Subscribed - - - - 1,800,000 
Paid-up Preference Shares 200,000 
Paid-up Ordinary Shares - 800,000 
Reserve Fund - - - - 1,000,000 


DIRECTORS. 
Cotm Frepgrick CamMPBELL, Chairman. 








Authorised Capital. 
9,000,0008. @ 8.07 = £1,114,551 1 8 
Subscribed and Paid-up Capital. 
5,622,5008. @ 8.07 = £696,284 16 7 
Reserve Fund. 
2,250,0008.@ 8.07} = £278,637 15 5 


Head Office : uh 
AMSTERDAM, 'HEERENGRACHT, 8 " 












































ALEXAND London Office : 
pene eens z 201, SALISBURY HOUSE, FI 
Sm: Avustrx Epwarp Harz, K.B.E. CIRCUS, E.C.2 — 
Ento Gonz Browns, D.8.0. LONDON MANAGER: J. P. HO ie 
Frank Newooms. ime 





Manager—F. Nzwooms. 
Sub-Manager—B. F. Crzwnpson, C.B.E. 
Secretary—P. C. Tonga. 


Approved Mercantile Bills discounted. Loans 
granted on negotiable securities. Money received 
on deposit at call and short notices at current market 
rates, as advertised from time to time in the daily 
papers. For longer periods on specially agreed terms. 
—_————_—_ 
The Company deals in British Treasury 
Bills of any maturity. 










Printed in Srortiswoopg Liurrzp, Printers, East 
Din Uememner Moweoasan tae note te Dente Bee eee 1934. tere, Bast ae cod Class Mail Matter 
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